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THE MOORE-GOULD PACT. 
How It Might Benefit the Wabash. 

Certain developments during the week point strong- 
ly to a close alliance of some form or other between 
the Moore brothers and the Goulds, and they princi- 
pally concern themselves with the Wabash. That there 
has been a number of conferences between these finan- 
cial interests is generally known, one financial authority 
stating so openly. 

A study of the territory which the roads controlled 
by the Moore brothers covers, and that of the Wabash, 
at once forces the conclusion that they could be made 
to comfortably dovetail one another, and if operated 
in harmony and to their advantage a system could be 
welded out of them, embracing nearly two-thirds of 
the country. By a close alliance with the Western 
Pacific, through joint control of it with the Denver & 
Rio Grande, the ambition of George Gould for a trans- 
continental line from the Atlantic to the Pacific Ocean 
would also be realized. 

The Wabash has Western terminals at Omaha and 
Kansas City, from each of which places the line ex- 
tends to St. Louis, whereas the latter city is directly 
connected with Chicago and Toledo, Ohio. There is 
a line also from Chicago to Toledo, from which place, 
by a traffic agreement which runs to 1919, it uses the 
Grand Trunk rails into Buffalo. From Toledo the 
Wabash, through the Wheeling & Lake Erie, and the 
Wabash-Pittsburg Terminal, secures an entrance into 
Pittsburg. The Rock Island enters not only Chicago 
but also Kansas City, Omaha, and St. Louis. The 
Lackawanna runs to Buffalo from New York. 

Here are three roads, therefore, which could be 
very advantageously cemented into a close alliance, 
even if such an arrangement did not go so far as to 
include a complete amalgamation of them into one 
property. It would redound more to the advantage 
of the Rock Island to extend its operations eastward, 
rather than towards the Southwest and Southeast, as 
originally planned through the control of*the Frisco. 

The Moore brothers are rich enough to put such a 
plan through if the details can be worked out with 
George Gould to their satisfaction. They have made 
an enormous fortune through their timely purchases 
of Lackawanna, Lehigh Valley and Reading shares, 
which they own in large amounts. Their Lackawanna 
is said to average them about $300 a share, their Le- 
high Valley about $50 a share, their Reading less than 
They have added considerably to their fortune 


par. 


by their faith in Rock Island, which led them to buy in 
large quantities of both the preferred and common 
shares at panic prices. 

They are credited with being the largest buyers of 
the refunding bonds, preferred and common shares of 
the ‘Wabash, throughout the course of the mysterious 
movement in these securities, which for so long has 
puzzled Wall Street. They are believed to be the neal 
owners of the bonds and stocks which have been de- 
livered to the Farmers’ Loan & Trust Co., the pur- 
chase of which at times has been confused as buying 
by the Lackawanna for control of the Wabash. 

In certain quarters, any deal involving the Wabash, 
it is believed, will include a guarantee on the preferred 
stock. That such would be the outcome has been so 
frequently rumored that the story gains in truth by the 
frequency of its reiteration. 

A guarantee of at least 4 per cent. is mostly men- 
tioned. This would involve a yearly payment of only 
$1,565,658 on the outstanding $39,141,413 preferred 
stock of the Wabash, which could be easily earned if 
some stronger road would pour a steady traffic over it. 

Then, also, a stronger road could issue either col- 
lateral bonds, secured by Wabash refunding 4’s, or 
guarantee them, which would enable the property to 
raise money required for improvements without any 
great financial sacrifices, which the present credit of 
the Wabash would make necessary. 

The profits that would accrue to the Moores, whose 
Wabash securities did not cost them very much—the 
refunding bonds not over $60, the preferred not over 
$35, and the common stock not over $10 a share on 
the average—would run into the millions, as these 
securities would continue to mount higher, strength- 
ened, as they will be financially, by such a deal. 

The possibilities, therefore, for the Wabash in such 
an alliance means everything to it. 





COPPER MERGER DISCUSSION ON AGAIN, 

For several weeks, while the reporters have been 
besieging an important downtown banking house for 
information on the proposed copper merger, and have 
received only vague replies to their inquiries, impor- 
tant conferences have been conducted quietly behind 
the four walls of Mr. J. P. Morgan’s private library, 
which adjoins Mr. Morgan’s residence in Manhattan. 
A number of men who have been identified conspicu- 
ously in the development of the copper merger plans, 
together with Mr. Morgan himself and one of his part- 
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ners, have been in close consultation daily for upward 
of a fortnight in this secluded retreat. 

Nothing is allowed to come from the conference 
which will give the slightest idea as to the plans under 
discussion, but it seems certain, from the known fac- 
tors in the whole matter, that Mr. Morgan and his 
confreres have found the copper puzzle one of the 
hardest nuts to crack that has ever been submitted to 
the deft hammers of the able financiers who have es- 
sayed to solve this almost insoluble problem. They 
have at the beginning a team of wild horses, represent- 
ing the high and low cost mines of the country, sharp 
rivalries of the past to reconcile and smooth over, a 
veritable host of annoying and buzzing bees in the 
shape of the countless number of independents to con- 
sider, and last, but not least, the possibility of out- 
breaks in Congress when their plans shall have become 
known. It would be interesting to know also at this 
time whether the big men behind the proposed merger 
have received an answer to certain questions which 
were to have been submitted to the man in the White 
House bearing on this billion-dollar transaction. The 
Financial World is aware of representations which 
have been made to the President pointing out the dan- 
gers which his administration would encounter did he 
but lift his little finger to aid this scheme of a copper 
conquest, and as he is pledged to uphold the Sherman 
Anti-Trust Act, it is scarcely conceivable that he could 
have decided, by any process of right reasoning, *o 
countenance such a proposal as is conceived in the 
minds of these men. They are striving to bring about 
this combination to save a few high financiers who 
embarked years ago in copper enterprises, which time 
has proven to need artificial bolstering up to compete 
on an equality with mines of a better standing. Mr. 
Morgan needs as much courage now to put this scheme 
on its feet as he exhibited during the panic of 1907. 





THE YEAR’S QUIET CLOSING. 

The last remaining hours of 1909 are very few, and 
it must be said that the year is dying peacefully. It 
started with a rush on the upgrade in business under 
the stimulus of the reaction from the depression and 
prostration following the panic, and continued unin- 
terruptedly for upwards of ten months. In that time 
the country turned out crops which, with the excep- 
tion of the cotton yield, were well up toward the high 
records of the past. Manufacturers and wholesale 
and retail distributors and bankers and business men 
generally assumed an optimistic attitude, and the 
country, as a whole, moved along with goodly strides 
and with high hopes, buttressed by evidences of sub- 
stantial profits both actually in hand and in prospect. 
Trade expansion broadened everywhere, no one sec- 
tion of the country failing to feel the good effects of 
the prompt recovery from the slough of depression 
and disturbance of a year before. 

The securities markets led the van, voicing the gen- 
eral expectations of good things to come by almost 
daily quotations of high records in leading and popu- 
lar shares. At times the speculation assumed such 
proportions and got so far beyond bounds as to be 
subjected to reactions, which many times were of so 
sharp a character as to deceive the most acute ob- 
servers into the belief that another and general col- 


lapse was at hand. The death of the leading railway 
financier of the country staggered speculators for a 
time, but other and even more powerful interests took 
hold and pushed forward to greater heights. 

But there is a limit to all things, and all the power 
wielded by the mighty financial forces arrayed on the 
constructive side could not keep the public interest in 
the feverish state which had characterized the stock 
market events of the greater part of the year. The 
last stand to retain the public was made in August, 
and though the efforts after that month were repeated 
and desperate, the high level of August was not there- 
after reached. A distinct lull was clearly observable 
in October, and since then the manifestations of in- 
ertia and ennui have been most pronounced. The 
bond market shrank to insignificant proportions, and 
until recently was generally described as dead. Quo- 
tations to-day are but fractionally different from those 
of two months ago. In other words, the market has 
been standing still. 

What does all this mean? The question is asked 
everywhere. It puzzles all observers that the invest- 
ment and other securities markets should exhibit such 
symptoms of lzssitude, with the country as prosperous 
as all signs show it to be. It would be well at once to 
dismiss the explanations of theorists that the end is 
at hand and that business depression is about to set in 
again. There are no signs worthy of consideration 
that such a turn is near. For our part, we should like 
to suggest the simple explanation that the country, like 
a well-trained athlete after a grilling race, is resting 
and acquiring more strength by careful diet and other 
means for a continuation of the onward swing. 

The nation is apparently now engaged in digesting 
a very large supply of securities, which it has been 
called on to absorb, and also husbanding its resources 
in various directions for another effort to take on a 
new supply. If we are asked to say if we believe the 
present load can be digested and another taken on 
without disturbance of the digestive apparatus, we say 
we do not know. No man can say truthfully that he 
knows, but if past history is to be any criterion, then 
the country will not only digest the present supply and 
what can reasonably be expected to come very soon, 
but after that demand more and yet more. This is a 
bigger and a better and a broader and greater nation 
than some important people will acknowledge. 





THE MUDDLE AT WASHINGTON. 

Wall Street has all along been prayerfully hoping 
that President Taft and Congress would be “safe” 
and do nothing that would disturb values; but now 
that Taft has proven as gentle as a dove, and Con- 
gress hasn’t whacked a single head of a trust magnate 
or passed a solitary resolution looking to an inquiry 
into rates or railway affairs generally, the Street is 
not satisfied. “Action” is wanted, and if somebody 
would only do something one way or the other to stir 
things up, the stock market might move a little more 
to the liking of bulls and bears alike. 

Before the present session began the “safe” 
character of the present occupant of the White 
House was contrasted with the alleged unsafe 
disposition of the previous occupant of the White 
House, and we were assured that everything being 
lovely and no danger being feared at Washington, 
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everything was straightway pointing toward a grand 
bull market. For a day or two after the message and 
its peaceful, reassuring ring fell upon the Street, there 
was a spurt upwards, and it seemed as though the bull 
market was at last launched, and everybody was on 
the qui vive. But the movement died out and hasn’t 
since shown signs of animation worthy the name. We 
should like to ask, therefore, what are the great finan- 
cial powers waiting for? 

Possibly they have seen a new light. Possibly a 
good-natured, do-nothing President, who is amiability 
personified to friend and foe alike, is not such a bul- 
wark of strength as first blush would seem to warrant. 
If matters are to be allowed to drift, if the Insurgents 
are to be permitted to go on and perfect their plans 
for the unhorsing of Cannon, if the foundations of 
even the redoubtable Aldrich are to be threatened, if 
Ballinger is to be exposed as a secret friend of the 
“interests” and held up to public gaze, and the Sec- 
retary of the Treasury is to be at war with Aldrich, 
and the little knot of insiders which has taken posses- 
sion of the administration is becoming uneasy at all 
these developments, what, we may ask, is to be Wall 
Street’s expectations as to the next year? 

No one need have taken up his morning newspaper 
in Roosevelt’s time and asked where the President 
stood. Everyone knew where he stood, but does the 
country as a whole know where Taft stands? Is he 
about to attack the wrongs that are reputed to exist, 
or is he to wait and dawdle and ponder in uncertainty, 
which is much more trying to Wall Street than the 
action Wall Street is supposed to fear? Certainly the 
good-natured, friend-of-everybody smile to be seen at 
all times by all visitors at the White House has given 
over no sign of a policy. 

As we stated above, Wall Street wants action, no 
matter what kind, and it wants it now. 

— 
THE VALUE OF STANDARD OIL SHARES. 

In the course of a recent discussion of the Standard 
Oil Company, we quoted the prediction made by a 
Standard Oil shareholder that the stock of the Oil Trust 
would be selling at $1,000 per share before the next 
Presidential election. Let us see what basis there may 
be to this prophecy. 

The capitalization of the Standard is an even $100,- 
000,000 and of this amount $98,338,383, according to 
the latest figures available, is outstanding. Since the 
year 1900 the dividends annually have ranged from 36 
to 48 per cent. and have averaged a shade under 43 per 
cent. yearly in that period. The payments have been 
as follows: 1900, 48 per cent; 1901, 48 per cent.; 1902, 
45 per cent.; 1903, 44 per cent.; 1904, 36 per cent.; 
1905, 40 per cent. and 40 per cent, thereafter including 
the present year. The Standard does not publish a bal- 
ance sheet regularly, but according to the general bal- 
ance sheet of December, 1906, the total assets were 
valued at $371,664,532 and the amount carried to sur- 
plus, after payment of 40 per cent. dividends, was in 
round figures, $43,000,000. <A fair computation, based 
on the known progress made by the Standard since the 
1906 report, would give an annual addition for the three 
years of $50,000,000 to surplus. This would bring the 
total assets of the Trust up to well above $500,000,000. 
Many careful analysts have placed it in excess of $600,- 
000,000. This latter sum is probably nearer the true fig- 
ures since among all the plans discussed for increasing 
the capital stock the amount of $600,000,000 is the only 
figure given as the probable amount of the proposed 
Capitalization. The yearly profits are now known to be 





running close to $90,000,000 or at the rate of about 9 
per cent. on the $1,000 valuation placed on the shares 
by the Standard Oil man who made the prediction that 
the shares would sell at $1,000 before the next Presiden- 
tial election. Of this $90,000,000 profit, the Standard 
could well afford to appropriate $50,000,000 for divi- 
dends which is at the rate of 5 per cent. on $1,000 valua- 
tion per share. 

Taken all in all, the $1,000 estimate of the future 
value of Standard Oil shares, which seems at first to be 
an extreme and oversanguine view, is really well in con- 
formity with the actual facts based on earnings and 
assets together with good will. But for the fact that the 
Standard has unknown factors to face before the next 
Presidential election in the way of a possible revival of 
public agitation against it, and the action of the Supreme 
Court of the United States, Standard Oil shares might 
even to-day be selling up close to $1,000 a share. The 
highest price reached by this stock was $843 in 1901. 
During the panic of 1907 the stock fell to $390. It is 
now selling between $660 and $670 per share. 


WAR ON THE GUGGENHEIM MERGER. 

Small wonder that the stockholders of the Nevada 
Consolidated Copper Company are opposing the Gug- 
genheim plan to force them to merge with the Utah 
Copper Company by exchanging their shares for the 
shares of the Utah Company, which it is proposed to 
increase sufficiently to make the exchange on a basis 
alleged to be “equitable.’’ An examination of the 
terms and the earning capacity of the two properties, 
together with the prospects for them, discloses a gulf 
between the values of the two which it will be difficult 
if not impossible for the merger managers to bridge or 
force. We use the word “force’’ advisedly since it is 
sheer brute force that is being used on the present 
occasion to put this deal through. Evidently some- 
body or group of individuals is in a situation which 
can only be adequately described as desperate. All 
idea of justice or equity has been flung aside and aban- 
doned and the methods known only to the powerful are 
being resorted to. 

The scheme, as at present outlined, is to increase 
the Utah capitalization of 750,000 shares at $10 per 
share to 2,500,000 shares. The stock is now selling at 
about $60 per share and this price, it must be remem- 
bered has not been the price for any great length of 
time having been put up largely in response to the exi- 
gencies of the occasion by manipulation to make the 
scheme palatable to Nevada shareholders who are asked 
to exchange their shares on the basis of 2% shares of 
Nevada for each share of Utah. The present price of 
Navada $27.50, is almost the exact par of the exchange 
plan but this is as far as the comparisons go. On the 
present basis of $1.50 per share on Nevada it would 
require over $7,000,000 to pay a proportionate dividend 
on the 2,100,000 shares which would be outstanding 
after the merger was effected. The present dividend of 
$1.50 per share for Consolidated represents an annual 
return on the present price of the stock of 6 per cent., 
while the return on Utah, at the present price of the 
stock, is 3.20 per cent. 

All the Benefit to Utah. 

It looks very much, therefore to a disinterested ob- 
server that the $60 of quoted value for the Utah, rep- 
resents merely the prospective transfer of the earning 
power of the Nevada Consolidated to the Utah under 
the merger. All the benefit is on the side of the Utah. 
Moreover, the low cost of production assured to the 
Nevada, about 7 cents per pound, on the present selling 
price of copper, would assure to the Nevada share- 
holders, if the present rate of production is continued, 
a dividend of $2 per share by the middle of next year, 
but if the merger goes through the new Utah would 
have to show profits of $7,100,000 to pay a dividend even 
proportioned on the present rate of $1.50 dividend on 
Consolidated a thing impossible with Utah’s higher cost 
of production. With Nevada shareholders able to look 
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forward to $2 and even $3 per share dividends by 
remaining out of the merger, it is clear that they could 
not get such return on the Utah stock they would 
exchange their shares for, since it is out of all reason 
to think that the combination could make $9,000,000 
to $10,000,000 profits. We are inclined to take the 
view of a mining man, who is interested in both com- 
panies, who says: 


Utah Copper Co.’s net cost of producing copper, when allow- 
ance is made of $800,000 for the removal of the overburden 
which was covered up in their report, is 10% cents per pound. 
With copper at 13% cents per pound, the net value of the cop- 

r in the porphyry now blocked out would amount to $36,- 
$00,000. This sum divided by 750,000 (the amount of shares 
now issued) show that on the basis of blocked out tonnage, 
$49.20 a share is the value of the present stock issue of Utah 
Copper. It must be borne in mind, however, that there is a 
floating indebtedness upon the Utah Copper Co. of unknown 
amount, but it is known that the deferred charges which are 
carried as a credit, amount to more than $1,500,000, and prob- 
ably to $2,000,000, and the floating indebtedness is generally 
supposed to be nearly as great. The floating indebtedness and 
the deferred charges alone would make a large hole in the pro- 
posed extra issue of stock. 

Ten per cent. of Nevada Consolidated’s property has been 
prospected. Multiply 31,000,000 tons of ore by 36 pounds of 
copper, and the result is 1,116,600,000 pounds. 

Nevada Consolidated’s net inclusive cost of producing its 
copper, including shipping, refining, marketing, legal expenses, 
etc., at the date of the annual report, was 7.47 cents, and is 
to-day less than 7 cents per pound. With copper at 13% 
cents a pound, the net value of the copper in the porphyry de- 
posits now blocked out on Nevada Consolidated’s property 
amounts to $69,750,000. 

This sum, divided by 2,000,000, the amount of shares now out- 
standing, shows that on the basis of blocked out tonnage the 
stock of Nevada Consolidated is now worth about $35 a share. 

This calculation, however, takes no account of the fact that 
Nevada Consolidated owns absolute control of the Nevada 
Northern Railway, with a mileage of about 200 miles, the 
Cumberland-Ely property—with a large area of prospected 
porphyry and a blocked out tonnage, and the Steptoe Valley 
smelter plant, all of which are owned by Nevada Consolidated. 
A very moderate estimate would give a value to these subsidi- 
ary properties of between $15,000,000 and $20,000,000, and if 
the smallest of these sums be added to the proved ore values, 
Nevada Consolidated stock is to-day worth $47.50 per share. 

Elusive “ ts."’ 

If this is a start of the great billion dollar merger 
so long talked of it is a beginning which should have 
the attention of the Attorney-General of the United 
States as well as the shareholders. There is glib talk 
of “rights” and increased dividends on the new shares 
when the new plan goes through but it is clear from 
what we have already said that increased dividends will 
be the last thing the merger champions will be able or 
care to consider when the Nevada shareholders shall 
have been finally brought in. Small wonder the share- 
holders are talking of resorting to the courts to retain 
their rights. It certainly does not look as if they obtain 


any in the scheme under review. 


END OF CLEVELAND'S FIGHT. 
Traction Muddle Nearing Solution. 

It took eight years of bitter fighting and finally the 
overthrow of Mayor Tom Johnson himself, who soon 
goes out of office, to reach an adjustment in the compli- 
cated traction tangle into which he threw the city. The 
prospects are now very bright for the Cleveland Rail- 
Way Co. getting again on its feet, on terms satisfactory 
to the City Council, and the shareholders alike. The 
Cleveland public is also in a fair way to obtain satisfac- 
tory transportation service which was denied it for so 
many years. 

Judge Taylor, to whom the City Council delegated the 
task of placing a fair value on the street railway com- 
pany’s property, appraised it as worth $21,127,149.53, 
which is more than a million less than Mayor Johnson’s 
estimate of two years ago. The value of Mayor John- 
son’s Forest City Railway Co. was placed at $1,805,600. 
On this valuation the company is to be allowed to earn 
6 per cent., and if this is not possible on a three-cent 
fare, with a penny transfer charge, the fare may be 
raised to four cents with a penny transfer charge, and 
the sale of seven tickets for 25 cents. All stock sold 
with a guarantee of redemption at par must be re- 
deemed at par, and seven and a quarter per cent. above 
par. 

On this proposition the Cleveland Railway Co. has 


asked the City Council for a franchise for twenty-five 
years, and as it has the public behind it, which has 
grown tired of the tangle, the chances are exceedingly 
bright that the franchise will be granted in spite of the 
obstruction Johnson may raise during the remaining 
few days of his administration. 

Mayor Johnson is credited in some quarters with be- 
ing responsible for this settlement, but such is far from 
the case. It came in spite of him and his relentless 
war against the local traction companies on whose ruins 
he tried to exploit the shares of his own municipal trac- 
tion company among investors. The advertising he did 
in the magazines nearly two years ago, to sell the shares 
in his company on a guarantee and on his reputation, 
at once threw doubts upon the sincerity of his motives. 
In fact, from the day his scheme collapsed, he began to 
lose prestige with Cleveland voters. 

Only three large cities now remain where the traction 
situation is still to be adjusted: New York, where the 
skeins of rotten financing must be untangled before the 
surface lines can be taken out of the receivers’ hands, 
and in Detroit and Toledo, where some of the franchises 
having expired, must be renewed. 


THE INTERNATIONAL STEEL RAIL POOL. 

Rumors from abroad that the International Steel Rail 
Pool is in danger of breaking up, is not without its in- 
terest here since it has been the influence of Mr. Morgan 
and Judge Gary of the Steel Corporation which has kept 
the Syndicate intact thus far. The Pool is, of course, 
more or less of an agreement without signatures among 
the parties to it, but it has for several years been effective 
in eliminating cut-throat competition. As the result of 
it huge extensions were made in steel rail plants by the 
big makers here and abroad and prices were stiffened 
all around. The demand, however, has not been equal 
to the maintenance of the output at the capacity figured 
on. The depression following our panic was felt very 
seriously, and some of the members of the pool, especi- 
ally the English members, are now said to be questioning 
seriously the wisdom of the policy of keeping up prices 
to the prosperity level all through the bad times. It 
would seem to be only meeting economic conditions half 
way to lower prices to meet the lessened demand, but the 
Pool is an attempt at a world’s monopoly and monopolies 
are always impatient of suggestions in this direction. 
Could our own steel monopolists only for a moment take 
their eyes off the swollen capitalization of most of the 
corporations in their keeping and disregard stock mar- 
ket quotations, they might let a little light into their be- 
fuddled high protection-pampered brains and see the wis- 
dom of throwing of the shackles which the tariff has 
forged for them. With freer trade in steel and iron, the 
United States could snap its fingers in the face of the 
whole world and be the leading seller in the world’s mar- 
kets. How long, how long, is this high protection fetish 
to be worshipped? Possibly till it falls of itself from 
its own unwieldy overgrowth. 





Our Experience 


of more than 20 years in handli 
Public Service Correratos Bent 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now Offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


P Write for Booklet F 
‘Public Service Corporation Bonds” 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Naturally, with the two weeks of a holiday character 
in sight bond dealers at the commencement of the week 
looked forward to a quiet market in this class of secur- 
ities over the first of the year. In addition they had to 
contend with the bewildering and almost hourly an- 
nouncement of dividend increases on stocks which have 
been in the public eye prominently for a long time and 
this served further to draw attention away from bonds 
particularly those of a high grade but low interest yield. 
Nevertheless the quotations both on the Exchange and 
in sales over the counter have held fairly firm even in 
the face of stiffening rates for money, though dealings 
on the Exchange shrank to moderate proportions. In- 
quiries from out of town continue in good volume and 
these are being followed by purchases. 

Both Government bonds and New York City issues 
have shown a tendency to stiffen this week, the Govern- 
ment 2’s on account of the action of the Secretary of the 
Treasury in taking further steps to protect these bonds 
by the withdrawal of the privilege of depositing other 
bonds as security for Government funds in depository 
banks, and the City bonds have been helped by the de- 
mand from investors seeking for investment of funds in 
tax exempt securities, and also because of confidence in 
the incoming administration. The new City 4’s sold 
up close to 101 as against the issue price of about 
100.40. Fairly heavy sales of public utility bonds and 
first mortgage bonds of established industrial corpora- 
tions are reported considering the natural falling away 
of interest due to the holiday week. Of special in- 
terest in the bond market has been the strength of St. 
Paul general mortgage 4’s recently authorized. 


ATLANTIC COAST LINE COLLATERAL BONDS. 

To retire the collateral trust bonds secured by Louis- 
ville & Nashville stock, of which there is an issue of 
$35,000,000 and are redeemable on call at 105 on any 
interest date, on 60 days’ notice, the Atlantic Coast Line 
would have to raise $36,700,000 through the issuance 
of another form of security unless it intended to dispose 
of the stock pledged as a lien. That hardly would be 
profitable, inasmuch as its Louisville & Nashville stock 
cost it on an average of $164 a share, and it is not to 
be supposed that it would suffer a loss even for the ad- 
vantage of subscribing to more shares than its holdings 
allowed in case of a new stock issue by the Louisville & 
Nashville. The recent rise in the collateral trust bonds 
has the appearance of having been manipulated by a 
bond house which had an order to sell a block of $2,- 
500,000 and saw a chance of getting a very good price 
for them by originating the story of retiring these bonds 
and timing the announcement to fall with the increase 
in Louisville & Nashville dividend. Why should the At- 
lantic Coast Line call a bond on which it only has to pay 
4 per cent. interest out of funds it receives in dividends 
on the stocks which at the increased rate leaves it sur- 
plus earnings, after paying this fixed charge, of $1,050,- 
000 available for dividends on its own stock? 


BOND NOTES. 

N. W. Harris & Co., Pine and William streets, New 
York City, are offering to investors $1,200,000 Seattle 
Lighting Company refunding mortgage gold 5 per cent. 
bonds. These bonds are issued in denominations of 
$500 and $1,000 and run for 40 years from October 1, 
1909. The company controls the entire gas business 
of Seattle and suburbs and serves a population of 250,- 
000. An element of strength which the bonds possess 
is that the company has a perpetual franchise. 

White & Co., of 5 Pine street, New York City, have 
issued a circular on the first and refunding mortgage 
5 per cent. gold bonds of the Rockford Electric Com- 
pany, of Rockford, Ills., due 1939 which they are of- 
fering to investors. The earnings are increasing con- 
stantly the net for 1909 ending Aug. 31, being $102,- 
679, against $82,471 last year. 
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For a long period of years we have been giv- 
ing careful study to the investment business as 
related to the individual bond buyer. It is our 
experience that the average investor desires to 
surround his or her principal with every reason- 
able safeguard, rather than to purchase bonds 
yielding in excess of a fairly liberal rate of in- 
come. Based upon this situation as we under- 
stand it, we have issued a special circular de- 
scribing a carefully selected list of bonds now 
selling at prices to yield about 4% to 5%%. 
The bonds do not represent new forms of invest- 
ment, which have yet to establish stability and 
permanency of value. ON THE CONTRARY, 
THEY ARE SECURED UPON PROPERTIES 
OF DEMONSTRATED VALUE AND, EARNING 
POWER. They have been purchased by well in- 
formed investors and conservatively managed 
institutions, and have a good market. 
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AMERICAN LIGHT & TRACTION CO. 


STOCKS 


PACIFIC GAS & ELECTRIC CO. 


COMMON 


AMERICAN GAS & ELECTRIC CO. 


STOCES 


TRICITY RAILWAY & LIGHT CO. 


STOCKS 


Lamarche & Coady 


pce 5775-6 Broad 25 BROAD ST., NEW YORK | 


Bonds to Yield 5% Per Cent. 


An Interurban Electric Railroad serving a populous and 
growing community in the State of New York. 

Built on private right of way, except through certain cities 
and towns, where it has perpetual franchises. 

Secured by first mortgage placed at 75% of actual cost 
and now standing at 60% of market value. 

Cost of property, legality of issue, etc., carefully deter- 
mined under the direction of the Bank Commissioner of the 
State of Maine. 

A statement of passenger receipts for the first nine months 
of the current year shows the entire interest on its bonds 
earned for the whole year, with a surplus. 

These bonds are exempt from personal taxation in the 
State of New York. Special Circular on Application. 


J. H. FERTIG 
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PUBLIC UTILITIES 


NORTHWESTERN EL. LIKELY TO INCREASE RATE. 

Directors of this company have declared a second 
quarterly dividend of 1 per cent. on the preferred stock, 
and it now seems likely that it will be possible not only 
to continue the present rate, but to increase it soon to 
the 5 per cent. to which the stock is entitled. For the 
three years ended June 30 last the company earned an 
average of 7 per cent. for the preferred stock, which is 
non-cumulative as to dividends. The money that might 
have gone for dividends was used for improvements and 
extensions. 

MASS. LIGHTING PAYS EXTRA DIVIDEND. 

Directors of this company have declared an extra divi- 
dend of % of 1 per cent., payable January 15. An 
extra dividend of the same amount was paid last Janu- 
ary and the January previous. The company has a 
splendid dividend record, it being, 4 per cent. in 1904, 
5 per cent. in 1905 and 1906, 6 per cent. in 1907, 6% 
per cent. in 1908 and 1909. 

AMERICAN CITIES RAILWAY & LIGHT. 

The recent declaration of a semi-annual dividend of 
1% per cent. on the stock of this company was to have 
been expected from the showing of earnings for the four 
months ended October 31. These earnings were at the 
rate of 5.95 per cent. for the common stock, as com- 
pared with 3.6 per cent. for the corresponding period of 
1908. An initial dividend of 1 per cent. was paid on the 
common stock last July. The rate is apparently now 
established on a 3 per cent. per annum basis. Preferred 
dividends of 6 per cent. per annum have been paid since 
January, 1902. The company controls properties in 
Birmingham, Houston, Knoxville, Little Rock and Mem- 
phis. 





WHERE INTER.-MET. IS A FAVORITE. 

The tips on Inter.-Met. have at last reached the but- 
lers and ladies’ maids. There has been considerable 
odd-lot buying of the stock by people of this class during 
the recent activity. It usually happens that people who 
can least afford it get caught in a movement such as 
the one now going on in this practically worthless stock. 
The insiders know when to stand from under. 

HARD TO FIGURE THIRD AVENUE. 

The improvement in current earnings of this road, 
due to the more efficient operation made possible by the 
expenditure of $5,861,000 on the property by Receiver 
Whitridge, has caused the price of the stock to show a 
marked improvement this week. The Third Avenue, 
under the process of rehabilitation, is getting to be a 
better property every day. It should in time be a big 
moneymaker. Sight should not be lost of the fact, how- 
ever, that in the forthcoming reorganization the stock, 
under the present plan, is to be assessed $45 a share. 
This assessment, in the opinion of bondholders, is neces- 
sary because of the company’s heavy debts. It is not 
possible, under the circumstances, to figure a value of 
even ten dollars a share for the stock. 


THE TELEPHONE MERGER INQUIRY. 

One significant development at the legislative investi- 
gation made in this city of the merger of the Ameri- 
can Telephone & Telegraph Company and Western Union 
Telegraph Company has passed unnoticed generally. We 
refer to the casual remark of the chairman of the in- 
vestigating committee made during the second day of 
the hearing that he served on various 6ulCiais of the 
two companies, three weeks before the proceedings be- 
gan, summonses to appear before the committee. The 
officials were no sooner apprised of the move made by 
the lawmakers than they straightway notified the bank- 
ers who had been arranging the details of the purchase 
of the Western Union by the Telephone Trust and the 
merger was put through in the greatest haste. 

Thus when the inquisitors began their probing they 
were confronted with the fact that the combination had 
been formed overnight as it were, and all they could 
do was to ask questions and were powerless to prevent 
the combination which they were supposed to frustrate. 





BOND SERVICE 


Whether you are in the market for a single 
bond or have an amount of capital to invest that 
would mean the purchase of a large block, our 
facilities and experience are at your disposal. 


Government, Municipal, Railroad 


and Public Utility Bonds 
Inquiry Invited 


N. W. Halsey & Co. 


Bankers 


49 Wall St. New York. 
Philadelphia, Chicago, San Francisco. 











AMER. COAL PRODUCTS 
PHELPS DODGE & CO. 
WELLS FARGO EXPRESS 
BOUGHT—SOLD—QUOTED 
We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 


K. Rice, Jr., & Co. 


33 Wall Sereet, New York Telephones 7460 te 7466 HANOVER 








| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








January Investments 


Write for list yielding from 


4% to 6% 
SEESSELBERG & BANIGAN, 224s stu" 


Muncie, Hartford & Ft. Wayne 5s 
Rochester, Syracuse & East. 5s 





Ft.Wayne. Van Wert y 2 Lima 5s 
Utah Light & Power 4s 


Youngstown-Sharon Ry. & Lt. 5s Central Ry. Syndicate subscr. 
Jackson & Battle Creek Trac. 5s Columbus, Newark & Zanesv. 5s 
Fonda, Johnstown & Glovers 4428 Hudson & Manhattan 4's 


LEONARD SNIDER fRIPARIESLDO. PHILADELPHIA 


WHITE & CO. Guaranteed 


Bankers Bonds 
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UNITED CIGAR MANUFACTURING COMMON 


AMERICAN CHICLE PREFERRED 
BOUGHT and SOLD 


EDGAR G. YOUNGS 


35 Wall Street Established 1878 New York 
Phone 7402-7403 Hanover 


BONDS to net 53% to 5.65% 


Secured on properties of ees Gas and Electric 
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interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 
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Investments. Their Inquiry Department 
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Had the merger plans been delayed until after the in- 
quiry began it is very clear that the bankers would not 
have dared put the merger through in the face of a 
public investigation. Another case of the barn door 
closed after the horse has escaped. Public opinion does 
not appear to have been aroused very powerfully against 
the merger, however, and in all probability the investi- 
gation will result in nothing tangible on which to pro- 
ceed against the Trust. Nevertheless we think it is the 
general opinion that telephone rates in this city and 
elsewhere in territory controlled by the Trust could come 
down considerably and then be considered fairly high. 


ADVANTAGES OF GUARANTEED STOCKS. 

An interesting pamphlet, entitled ‘‘Guaranteed 
Stocks and the Advantages of Their Purchase as Tax- 
exempt Investments,’’ has been issued by the Stock Ex- 
change firm of Joseph Walker & Sons, of 20 Broad 
street, New York. The publication contains many de- 
tails with respect to the advantages to be derived from 
the purchase of guaranteed stocks as an investment, and 
sums up the situation with the following specific rea- 
sons: 

(I) Their security of principal and permanence of 
dividends; 

(II) Their convenience of form and ready salability; 

(III) Their exemption from taxation in accordance 
with the different State laws governing them, and 

(IV) Their offering a higher net income commen- 
surate with the same degree of safety than can be ob- 
tained by purchasing other tax-exempt securities. 

The circular also contains a list of guaranteed stocks, 
the rate of dividend paid by each, when payable, par 
value and guarantor. 


PHILIPPINE RAILWAY BONDS. 

Some little time ago a number of investors whose 
attention had been directed to Philippine Railway 4 per 
cent. bonds as a desirable security, made inquiry of a 
leading bond dealer in New York City as to the possi- 
bilities ahead of these securities. The prospective buy- 
ers were surprised when they were informed that in 
the opinion of the bond house whose advice had been 
sought there were objections to these bonds and they 
could not recommend them. Several other inquirers 
were answered in the same way and finally it got to 
the ear of the concern which floated the issue. There- 
upon a formal protest against the attitude of the house 
in question was sent to the Secretary of the Treasury. 
The latter took official notice of the matter and made 
inquiry as to the reason for the opposition to the Philip- 
pine bonds. The answer was that the house did not 
consider that the market for Philippines had sufficient 
breadth to induce purchases. Thereupon the matter 
rested but the affair caused some ill-feeling which has 
not as yet been allayed. 


THE ROCK ISLAND & FRISCO DEAL. 

The sale by the Chicago Rock Island & Pacific Rail- 
road Co., of $7,500,000, debenture 5 per cent. bonds 
to the old Chicago, Rock Island & Pacific Railway Co., 
which it controls, is taken by the financial district to 
mean that the Rock Island Co. has made the sale to 
reimburse itself for the loss of an equal amount in the 
sale of the Frisco to Hawley and Yoakum. 

If such were the case, then all the Rock Island ob- 
tained for its Frisco holdings was in the neighborhood 


of $10,000,000, a price which would justify all the 
criticism now expressed since the Rock Island carried 
the Frisco through the critical stages in its career. The 


Frisco could not have pulled through a few years ago 
without the credit of the Rock Island people behind it. 

Nor would the loss be only $7,500,000. Besides 
this it has paid out over $6,000,000 in interest on the 
collateral bonds, behind which the Frisco stock was 
pledged. Add this to the discrepancy of $7,500,000, 
and there is a total of nearly $13,500,000, for which itis 
expected such shrewd tacticians as the Moore Brothers 
would reimburse themselves before parting with the 
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Frisco, unless they have lost their former acumen 
in driving sharp financial deals, which no one will 
believe. 

No intelligent person can conceive the Rock Island 
people making such a poor bargain in disposing of the 
Frisco as the transaction on the surface indicates. We 
are inclined to believe that the most advantageous 
terms are being concealed for the time being for strate- 
gic reasons. 


ELIMINATING GEORGE GRAHAM RICE. 

It is clearly apparant, from another ruling promulga- 
ted by E. S. Mendles, the grand keeper of the Curb’s 
morals, which is to go into effect after January 1, that 
the brokers are keenly feeling the blight cast upon their 
market by the operations of George Graham Rice. This 
ruling, which takes away from incorporated firms their 
standing and instructs brokers not to deal with such 
concerns, it aimed to reach Scheftels & Co., an incorpor- 
ated brokerage house, in which Rice is heavily interested, 
through stock held by a dummy. We think, however, 
that even this plan will not prove effective, since there 
is nothing to prevent Scheftels & Co. or Rice, operating 
their devious schemes, for they can place their orders 
through individual brokers, and defy the Curb with im- 
punity. 

We would suggest to the Curb a more drastic measure 
to rid itself of Rice’s evil influence. Why not draw up 
a petition which every broker who has the legitimate 
welfare of the Curb at heart, could sign, calling upon 
the Police Department and the Government to drive Rice 
out of the financial district? In Inspector Byrnes’ day, 
Rice would not have dared to show himself below Ful- 
ton street, which was then the dead line which persons 
with a criminal record were not permitted to cross. One 
year more of Rice, and there will be no more Curb 
market. 


EIGHTY CENT GAS AND A MELON. 
Is There One Ripening for Consolidated Gas 
Shareholders? 

All sorts of rumors accompanied the rise in Consoli- 
dated Gas shares the past week and they all concen- 
trated themselves in talk of some form of melon the 
shareholders were to receive as a Christmas gift. To 
see Gas jumping upwards now when the corjpany is 
only receiving 80 cents a thousand cubic feet for its 
product, is a development in strange contrast to the 
claims the attorneys of that corporation presented to 
the Supreme Court, that it could not make a profit at 
this price. 

Few believed this claim. If there is any city where 
gas can be produced for 80 cents at a good profit, it is 
New York City, on account of the small area it covers 
and the congestion of its population. The company is 
not compelled to have the many miles of gas mains 
which is necessary in a city as for instance, Chicago, 
where the People’s Gas Co., which receives but five 
cents more per 1,000 feet, is earning enough to pay 
7 per cent. dividend on its shares. If such profits are 
obtainable in Chicago, then it is clear reasoning to say 
that profits must be correspondingly greater in New 
York City where more favorable conditions exist. De- 
spite this fact Consolidated Gas of late has only paid 
4 per cent. on its stock. 

The greatest source of revenue for the Consolidated 
Gas Co. however, is not in gas, but in the electrical end 
of its business and what these profits are few outside 
of the directors have any knowledge. That they are 
exceedingly large may be regarded as a certainty. One 
need only travel up Broadway on a night and see 
it lighted up in a blaze of electricity from more than 
a thousand electric advertising signs to gain a faint 
impression of the vast amount of money enterprising 
merchants and amusement resorts are burning up to 
give New York City’s principal thoroughfare the world- 
wide reputation of the “Great White Way.” In the 
byways and highways radiating off from Broadway, can 
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be seen other electric signs in countless number, all in- 
dicating that the night is being turned into day by 
merchants to arouse the interest of pedestrians and 
street car passengers in their wares. 

Nor can anyone estimate the value to-day of the $50,- 
000,000 Edison stock that the Consolidated Gas Co. 
owns, since the equity in these shares is not strictly 
confined to the large earnings this end of the business 
is undoubtedly making, but extends to the enhancement 
in the real estate holdings of both corporations which 
has been considerable in the last ten years. 

All these favorable conditions in the corporation’s 
affairs are quite naturally kept under cover in fear that 
grasping politicians and the ‘‘vox populi’’ newspapers 
might bestir themselves in further efforts for reprisals 
on the company’s treasury. There can exist little doubt 
but that Consolidated Gas is earning far more than 
enough to comfortably pay 8 per cent. on its stock and 
it would surprise no one if it distributed a melon of 
some nature from out of its hidden assets. Such a 
possibility has been frequently pointed out by The Finan- 
cial World. 


CLOVER LEAF’S PROSPECTS. 

In some quarters is heard the suggestion that Toledo, 
St. Louis & Western is being groomed for a distribution 
of a dividend to the shareholders of the common stock, 
which has never paid a dividend. The common stock 
issued amounts to $10,000,000. Its ability to pay divi- 
dends lies in the company’s ownership of a controlling 
interest in the Alton. Operating costs have been cut, 
but the earnings are running no higher than last year. 
Current earnings, including dividends from its share- 
holdings, are figured at about 6 per cent. on the common. 
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A NEW RIVAL FOR SAFETY CAR HEATING. 

While the shares of the Safety Car Heating & Lighting 
company have shown weakness of late, those of the 
United States Light & Heating Company, common and 
preferred, have been in demand in the outside securities 
market. The latter company manufactures apparatus for 
passenger car lighting, the power being generated from 
the movement of the wheels of the car. This power, it is 
claimed, can be stored and used for a week after the car 
ceases to move. Edwin Hawley and his associates, who 
are large shareholders have been taking an unusual in- 
terest in the company’s affairs of late. The company 
has an authorized capital stock of $15,000,000 common, 
of which $10,500,000 is outstanding and $2,500,000 pre- 
ferred. The par of the common is $10 and it is now 
selling around $1.50 to $2 per share. The preferred, of 
which $1,500,000 has been issued, is quoted at 96 and 
interest. The net earnings for November are given at 
$73,000. There are no outstanding bonds and the com- 
pany has a cash surplus of about $270,000 in the Treas- 
ury. The weakness in the shares of the Safety Car 
Heating, the rival of the United States company, is at- 
tributed to the fear of aggressive competition by the 
latter company for the business of its competitor. 


PRATT & WHITNEY INCREASES CAPITAL. 

An increase in capital from $2,705,000 to $4,000,000 
has been made by the Pratt & Whitney Co., which is 
controlled by the Niles-Bement-Pond Co. The capital 
increase no doubt is made for the purpose of providing 
additional working capital to properly care for the cor- 
poration’s expanding business. The Niles-Bement-Pond 
Co. guarantee the 6 per cent. dividend on the preferred 
stock of the Pratt & Whitney Co. 


UNITED CIGAR STORES SENSATIONAL ADVANCE. 

A few days ago the shares of the United Cigar Manu- 
facturing Company had a violent advance, and as 
such movements are never without their rumors in ex- 
planation for them, it was gossiped around that the Am- 
erican Tobacco Co., was behind an effort to purchase 
eontrol of the company in the open market. If such is 
the case, it cannot be until sometime in January, 1911 
before this control can be secured, as the majority of the 
common stock is held in a voting trust which does not 
expire until then. The company with its output of over 
400,000,000 cigars annually, is an important competitor 
of the Tobacco Trust, which no doubt, would very much 
like to possess it. The advance in the stock, however, 
is most likely caused by the substantial growth in earn- 
ings, which are depended upon to bring an increase in 
the dividend on the common stock. This stock was 
only placed on a dividend basis this year, and has so 
far paid 5 per cent. The next dividend may put the 
stock on a 6 per cent. basis; this of course, makes it 
look attractive under par. 

NATIONAL BANK OF CUBA SHARES LAGGARDS. 

To a large number of Americans, the opportunity to 
invest in the shares of the National Bank of Cuba, when 
that institution was organized shortly after the conquest 
of the island by our troops, was regarded as more than 
attractive. The stock was offered through J. P. Morgan 
& Co. at $115 a share. Of the subscription price $100 
was to be applied to the bank’s capital and $15 was to 
go to make up the surplus. The bank’s capital was 
oversubscribed a number of times. Since the establish- 
ment of the bank its business has constantly expanded, 
and the annual reports indicate a most flourishing con- 


dition. In spite of this, however, the stock fails to show 


the activity one would expect of the first banking insti- 
tution in Cuba, and which pays dividends of 8 per cent. 
per annum, for it has been offered only last week in this 
market for $105 a share, ten dollars under what it cost 
Under the char- 


at the time of the bank’s organization. 
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ter creating this national bank, the shareholders are 
exempt from the liability of as much again as the par 
of their stock, as is the case with the National banks 
in the United States. The lagging inclination National 
Bank of Cuba shares evince can only be explained by 
the narrow market for the shares. The healthy finan- 
cial condition, and the opportunities for growth, which 
are always before the bank, certainly warrant the shares 
selling at a premium over their: issuing price, not ten 
dollars a share under it. 


MELON FOR AMERICAN BRAKE SHOE HOLDERS. 

Knowledge that in all probability the directors of 
the American Brake Shoe Company will increase the 
dividend on the common stock to 7 per cent. at the next 
meeting in March has inspired a renewal of the demand 
for the shares which have risen smartly recently to 84 
or thereabouts. The common now pays 5 per cent. and 
has a surplus of $2,000,000, which is equivalent to about 
33 1-3 per cent. on the total outstanding stock and 
bonded indebtedness. Some predictions are made that 
the directors will, if the present rate of earnings con- 
tinues, be able to cut a melon in the shape of a big stock 
dividend. 

THE BREAK IN EXCHANGE. 

Some speculators in exchange who had figured that 
heavy exports of gold were at hand, suffered some se- 
vere losses when exchange broke sharply. Present in- 
dications that the heavy demands made on us by 
London for South America are at an end and that we 
may also escape having to make shipments to Europe. 
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Compare Values 


Northern Pacific 

Southern Pacific 
Baltimore & Ohio Chesapeake & Ohio 
St. Louis S. W. Atlantic Coast L. 

Upon request we will supply an analysis of the annual 
reports of each of the above railroads. 

The figures show 
Per cent. earned on market price of stocks. 
Comparisons of the results from operating in 1909, 

with the average for the fiscal years 1906-7-8. 


Union Pacific 
Atchison 


Our arrangement of the results makes comparisons in- 
teresting, instructive and convenient. 
We are preparing similar digests of the other principal 


roads of the United States. 


Send for Railroad List A 


J. M. Fiske & Company 


Members New York Stock Exchange 
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{2 Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscvribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 
public. 





THE CRISIS IN WHEAT AND COTTON. 

Despite the heavy liquidation in wheat and cotton fol- 
lowing the recent high price levels reached by these two 
basic crops, it is apparent that enough of these products 
to satisfy the demands have not reached the central mar- 
kets. If there had been a free flow of cotton and 
wheat to markets, we would not be witnessing 
almost famine prices for cotton and new records daily 
for wheat. 

it is true that farmers and planters have been the 
fortunate receivers of very high prices for the products 
of the soil this year, but it is equally certain that they 
fave had to pay very high prices for every thing they 
have had to buy so that the theory that they are in a 
position to hold back from the markets any and all the 
things they raise is not to be accepted. No one can be 
a buyer and never a seller and prosper by it and farm- 
ers and planters must sell in order to buy. They do 
not care who they sell to and the reports from the north- 
west and South of the heavy loans made by large banks 
in the ieading cities of those two sections would indicate 
that much wheat and cotton are being held at the pri- 
mary markets. 

It does not necessarily follow that the farmers and 
planters have negotiated these loans direct. In each 


of these cities are representatives of the great grain 
houses or cotton houses who are willing to advance 
money on grain and cotton and who the moment they ob- 
tain it store in the nearest warehouses in the interest 


George 1. Aoung & Company, 


Mutual! Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 


INVESTMENT SECURITIES 





of their principals who are manipulating the markets 
on the exchanges. This is the condition which has 
forced the present obstructed flow of these products 
to final manufacturing hands and the success of 
the efforts of the cornerers will depend on whether the 
farmers and planters will dump the rest of their holdings 
in such quantities that the manipulators will be unable 
to care for them or the banks will refuse to advance 
an” further loans. The gituation at present is somewhat 
analagous to that in the stock market when a violent up- 
rush of prices is succeeded by an almost equally violent 
slump. The wheat and cotton markets will bear watch- 
ing from this time forward. 


DISSATISFACTION WITH TAFT. 

“Success Magazine’ has taken a poll of the votes of 
15,000 citizens scattered throughout the country who 
voted for Taft and who were asked to express their 
present opinion of the President. Nearly half of the 
Republicans who answered say they are not satisfied with 
their first nine months’ experience with the President 
and denounce his timidity on the tariff and arraign 
his alliance with Aldrich and Cannon as pernicious. The 
feeling toward Aldrich was shown in the vote of 6,312 
against the President’s co-operation with him to 517 in 
his favor. If this showing is any indication of the 
sentiment of the country as a whole it is clear that the 
people prefer a man with decided opinions who will 
resist the pressure of special interests and their agents 
in Congress and stand for a courageous platform of 
equal rights for all. The President’s vacillating course 
has alienated many of his former admirers. 


SPURT IN WESTERN MARYLAND. 

Recent heavy buying of the Western Maryland certifi- 
cates and warrants is based, in part, it is believed, on 
expectations of a four per cent. dividend on the pre- 
ferred shares to be paid next year. At least this was 
one explanation of the marhed jump in the quotations 
for the securities and the heavy demand for the bonds. 
Not so long ago the Western Maryland certificates fell 
to within a few points of the amount paid in assess- 
ments and it is explained now that that move was prob- 
ably for the purpose of accumulation. The Rockefeller 
interests in the road expect to make it a fine earner as 
a coal road but cool calculation would suggest that a 
property so recently in difficulties would have to wait 
beyond next year before paying a dividend on the pre- 
ferred though it must be confessed that there has been 
some fairly good buying along with the manipulation 
in these securities. 

The steady increase Western Maryland securities has 
shown of late bears out the Financial World’s opinions 
expressed months ago when the drastic reorganization 
plans was announced that the shareholders who would 
not be frightened out of their holdings but pay their as- 
sessment eventually would come out all right, 
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POSTAL SAVINGS BANKS. 

One of the most important discussions which will en- 
gage the attention of the present Congress will be the 
establishment of a Postal Savings Bank system, s0 
strongly endorsed by the President in his message 
wherein he recommends that the matter be not allowed 
to wait upon the report of the Monetary Commission, 
but be taken up at once. The President says that a 
Postal Savings Bank system will not interfere with any 
plans to reform our monetary and banking systems and 
postal banks, he says, have been promised the people 
by his party in convention. This is as much as in- 
timating that he desires this pledge fulfilled. However, 
the Postal Bank idea will meet with considerable opposi- 
tion, and therefore it can be expected that the debate 
will be spirited and long drawn out before any such 
measure finally gets through Congress, if it does at all. 

The banking interests are almost solidly opposed to 
the scheme. They look upon it as paternalistic. They 
do not see what business it is of the Government to 
embark in their field, since, as they say, there is no 
crying demand for it on the part of the people. 

Still bankers are apt to look upon postal savings 
banks through selfish glasses. They fear it might 
withdraw savings deposits from their vaults. How that 
can be accomplished, we fail to see. The interest that 
will be allowed by the Government will not seduce from 
banks enjoying the confidence of the community, a dol- 
lar of deposits, as the rate will be only 2 per cent. As 
a further safeguard deposits from any individual will 
be limited to a small amount. 

On the other hand postal savings banks will provide 
with depositories many out-of-the-way communities 
which are now denied any banking facilities. It will 
educate the people to thrift; even the children will be 
able to deposit as small an amount as a nickel, and 
nickels when deposited by many children soon amount 
to a respectable figure. There are many workmen 
who would be ashamed to open accounts with a bank 
for so small a sum as twenty-five cents, who would not 
have scruples in this regard in dealing with a Govern- 
ment depository. There are also many ignorant and 
suspicious foreigners, and even English-speaking peo- 
ple who now hoard their money in the strangest sort 
of hiding places, who would unhesitatingly place their 
savings in the custody of the Government. 

In the aggregate there must be at least $200,000,000 
throughout the country which is thus kept out of cir- 
culation, and consequently useless, which the Govern- 
ment could gather together and use to the advantage 
of the country’s prosperity. 

Why, then, attempt to dam it up merely because our 
bankers think Postal Savings Banks will be their com- 
petitors? Their fears are foolish and groundless. 


THE COFFEE POOL MAY HAVE TO LET GO. 

Reports from Brazil indicate that coffee clearances 
this season from Santos alone have been 9,600,000 bags, 
or nearly 100,000 bags above the export limit. An 
enormous quantity of coffee is now afloat for the United 
States and the visible supply is now placed at the enorm- 
ous total of 4,404,494 bags, as against 3,705.545 bags 
last year. 

These impressive figures, we apprehend, will not be 
very comforting to the international syndicate which 
sought to corner the coffee market in part by advancing 
millions of dollars to the Government of Sao Paulo, 
Brazil, by which millions of bags of coffee of the freak 
crop of 1907 were locked up and kept out of the market. 
The syndicate distributed this coffee here and in Euro- 
pean warehouses in the hope that the coffee could be 
held and marketed gradually and the price kept up. The 
syndicate did not reckon on magnificent crops from 
other countries and increased crops in Brazil and 
failed to market its products as it expected. Much of 
this coffee has been held and is yet undisposed of which 
makes it fairly certain, in view of the above figures that 
the coffee will have to be unloaded for what can be 
obtained for it. 


WE WILL BUY 


Mendian Water Works 
“% Bonds 


Guaranteed by the American Water Works & Guarantee Co, 
ADDRESS DEPARTMENT K 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


PITTSBURGH, PA. 


PHILADELPHIA CHICAGO 





The whole operation, flying in the face of economic 
conditions and the inexorable law of supply and demand 
which the syndicate sought to dam up and obstruct, goes 
to support the contentions we have all along made that 
the copper merger, which has been proposed, is a scheme 
along the same lines and would be doomed to even 
greater failure than the coffee speculation. Coffee and 
copper corners are not so easy to build up and maintain 
as it would appear to be to the great financiers whose 
aid was enlisted in both ventures. 


EXPLODING A PITTSBURG COAL CANARD. 

Early in the week a story was circulated that the 
stockholders of the Pittsburg Coal Co., would be asked 
by the leading interests in the corporation to pool their 
shares in a voting trust, whose object was to exact a 
price of $100 for the preferred and $50 for the common 
stock from another corporation which it was intimated 
was after the control of the company. In the story, 
which was but a canard, the name of the buyer was not 
revealed, but it was whispered about so that everyone 
could hear that the Steel Corporation and the Pennsyl- 
vania were running a neck-and-neck race to secure pos- 
session of the property. The Pennsylvania was at one 
time in the market when Cassatt was alive, but the story 
has already been told by The Financial World how he 
was advised against the transaction by legal counsel, 
who informed him that the transaction might bring his 
company in conflict with the Government. As for the 
Steel Corporation, it has demonstrated by its purchase 
of the Tennessee Coal & Iron Co. that it does not pay a 
fancy price when it wants to gain possession of a cor- 
oration. The whole story was worked out of the warp 
and woof of manipulators’ imagination, who, finding 
themselves carrying an unwieldy load, are now rely- 
ing upon fiction to help them out of their predicament. 


CEMENT INDUSTRY DEMORALIZED. 

The American Cement Co., the largest manufacturers 
of cement in the country, reduced this week the semi- 
annual dividend from 3 to 1 per cent. This indicates 
that the industry is suffering from almost as much de- 
moralization as exists in the copper mining businegs, 
and the same cause, namely, a greater production than 
the demand can take care of, notwithstanding some- 
thing akin to a boom in building all over the country, 
is responsible for it. During the past three years pro- 
moters have found a fertile field in raising capital for 
the construction of cement manufacturing plants, and 
as they must all do business with not enough to go 
around, prices are slashed to a point where there is 
little if any profit in the business, nor will there be un- 
til either the demand reaches the production or some 
of the superfluous plants are closed up. In this process 
of elimination quite naturally the weakest plants will 
fare the worst, and they are the ones which have been 
slimly financed and very much overcapitalized. Of such 
concerns there are quite a few and they will be aban- 
doned to their fate by their promoters. 
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AMALGAMATED COPPER. 

Some little buying of Amalgamated Copper was in- 
duced by the renewal of reports that the greater cop- 
per merger plans were again under active discussion 
but the movement soon fizzled out. Some of those 
who bought Amalgamated above 90 when the copper 
excitement was on are still hanging on in the hope 
that the stock will get back to the old high levels of a 
month ago. Traders are very shy of this stock which 
is always treacherous. 


LAKE COPPER SETS A FURIOUS PACE. 

The trading in Boston in Lake Copper shares is at 
the stage now where the bottom is liable to drop out 
of it at any moment. Those who are wildly scrambling 
for the shares at the present fabulous price, may soon 
pay penance for their unreasoning folly in disregarding 
all reason. It would not surprise us if the collapse in 
the wild speculative orgy in this stock came now at 
almost any moment. Lake Copper may have a 
property which can be developed into an excellent 
producer of copper and may have uncovered some ex- 
ceptional showings of ore, but as long as it remains as it 
is now in the early stages of development, there is no 
justifiable reason to warrant the shares selling around a 
price which would make conservative investors hesitate 
in buying even into a good dividend paying copper min- 
ing company. 


UNITED WIRELESS. 
The Further Away, the More Extravagant the Claims 
Made for It. 

The stock-selling campaign in behalf of United Wire- 
less stock has descended on the South by storm. In 
the different cities general fiscal agents have opened 
offices and are emblazoning the newspaper pages with 
full page advertisements which are models in extrava- 
gant promises of what a gilt-edged investment the stock 
will turn out to be. There lies before us one of these 
announcements which appeared in the Charleston, S. C., 
Post on December 4, over the signature of A. H. Mac- 
Lean & Co., who are the general fiscal agents for South 
Carolina. 

The claims of these agents are more extravagant even 
than the promoters in New York ever dared advance in 
behalf of United Wireless. As an example of the heights 
to which they mount in holding out hopes of vast profits, 
they say: ‘There is no reason why the stock in United 
Wireless should not be worth over $3,000 a share in ten 
years.”’ Another claim is that the company approximate- 
ly has an income of over $1,000,000 a year and again, 
that the assets, consisting of securities owned, appraised 
at their par value, are worth over $14,128,610. 

In the light of this showing it is contended that the 
stock at $35 a share, but which has now. been advanced 
to $40 a share is a big bargain. It will appear so to 
simple-minded Southerners, who out of touch with New 
York, and having implicit faith in what they read, will 
believe all this wild exaggeration. 

The statement that the United Wireless income is ap- 
proximately $1,000,000 annually, is not backed by any 
detailed statement of earnings and therefore should be 
regarded with suspicion. If these earnings came from 
operation, no one would be quicker to publish the fact 
than the company itself. What statements the agents 
make, the officers cannot be held responsible for, so they 
feel secure. 

As for that item, $14,128,610 securities owned, the 
Financial World has shown it consists principally of the 
stock of the old De Forest Wireless companies, which 
today has practically no market and can be bought by 
the wagon load for four and five cents a share. 


—Unless Mr. Morgan stops very soon in reaching out 
for independent telephone lines, there will not be many 
more left, especially lines worth while buying. 


—Very soon now the South Utah Mines & Smelters 
Co. will begin operations. The company is a reorgan- 
ization of the Newhouse Mines & Smelters Co., taking 
over all the assets except Sam Newhouse himself. He 
has been gently dropped as a sacrifice so as to regain 
the shareholders’ confidence. The new company is add- 
ing some strong people as directors, one vacancy being 
filled by Ellis P. Earle, the President of the Nipissing 
Co., and this leads shareholders to hope that the new 
management may be able to make something out of the 
company by devoting all energies to conscientiously de- 
veloping its property. This Newhouse never did as he 
could make more money with the stock in the market. 


—The Curb will soon lose some of its most active 
stocks either through listing on the big board or by the 
process of merging with other companies. 


—British Columbia Copper has reached 8. It cer- 
tainly is worth more than either Miami or Ray Central 
selling much higher. 

—Precious metal stocks are very quiet. 

—No one pays much attention now to Ely Central, 
Bovard Consolidated or Rawhide Coalition. Their 
obituary notices could as well be written now as at any 
time. 

—Nipissing has declared the usual quarterly dividend. 
President Earle says that the company has approximate- 
ly $100,000 more cash in hand than it had when the 
last dividend was declared. Financially the corporation 
is in splendid shape. 

—If any persons were disappointed in the failure of 
La Rose to maintain the dividend, they deserved to be 
as the new controlling interests placed squarely on 
record some weeks ago their intention to cut the rate 
in half. The company is now being managed with an 
eye to conservatism and not on the market. 


COBALT CENTRAL TUG OF WAR. 

Between the opposing factions in the Cobalt Central 
Mines Co. there is a veritable tug of war for control now 
going on with neither side so far gaining any advantage, 
for the control is still up in the air. Meeting after meet- 
ing has been held in Maine, the corporation’s legal 
domicile, only to be adjourned from day to day. The 
Nevins people cannot be blamed for wishing to hang on 
to the proposition like grim death, since their manipula- 
tion of the stock, which has invoked upon their heads a 
torrent of harsh criticism has steadily enriched them. 
But the minority shareholders’ path lies in the direc- 
tion of the insurgents who are against the continuation 
of the Nevins rule. The present managers of the prop- 
erty have shown their total unfitness to fill their jobs. 
New hands and a stiff broom might make something out 
of the property. Therein lies the sole hope that the 
property will ever amount to anything. 


AMERICAN ICE MANIPULATION. 

The liquidation in American Ice indicates that the 
manipulation, which appeared more like a poker game 
with the cards stacked, has resulted in hurting some of 
the innocents who sat in the affair. They have found 
that they are in possession of more stock than they 
care to handle. This notorious monopoly, caught up 
with a round turn and prosecuted criminally in the 
New York courts, has been found guilty and fined $5,- 
000. This carries with it a condemnation of the whole 
party which has been identified with the stock and the 
notorious rigging of the market for the shares of this 
monopoly. The Trust was built on a foundation no 
stronger than could be made by a few playing cards and 
was destined to collapse as soon as the light of day was 
let in on its inner workings. Under its present manage- 
ment and form of organization the Trust can never be 
anything more than a menace to investors. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 24, 
the time of going to press. 





A QUIET WEEK, 

The stock market started the week without giving 
any indication of the direction in which it was headed 
presenting the spectacle of a ship going this way or that 
without rudder, compass or commander. First up 
and then down with no indications of weakness or 
strength the prices of securities, save in special issues, 
narrowed to a range which drove traders almost to the 
point of desperation in attempts to squeeze out profits 
of eighths or quarters. Outside speculators choose 
rather to take the small movements as a signal to stay 
out. This they did and the market narrowed down in 
the leading railway issues and what real action was 
apparent showed itself in such generally inactive shares 
like United Dry Goods, American Car & Foundry, Pitts- 
burg Coal Preferred, both issues of the International 
Harvester stocks, and the like. 


ALL NEWS IGNORED. 

Good and bad news alike was equally ignored, the 
stiffening of call money rates attracting only languid 
interest it being the generally accepted opinion that if 
rates were to go higher it would represent only a move- 
ment that would be temporary indicating nothing more 
than a diversion of funds for the payment of interest 
and dividends on the first of the year, which capital 
would find its way back again into use in a short time. 
Of gossip or opinion as to the future of the market there 
was little and this by no means agreed. Generally, 
however, it is fairly representing the general consensus 
of opinion to say that a fairly prosperous year has just 
closed and that a better one is ahead. 

DIVERSION IN MOORE-GOULD STOCKS. 

A sharp rise in the Rock Island common stock and 
special strength in the Wabash issues, with a new high 
record for the year in Wabash preferred, was attributed 
to measures for associating these properties the details 
of which are treated at length elsewhere in this issue. 
The jump in Reading 2nd preferred of over 11 points in 
Wednesday’s market revived the gossip which was afloat 
several months ago about the plans for the retirement 
of the stock. Others described the movement as purely 
manipulative, 

THE SITUATION ON FRIDAY. 

Stocks opened steadily and showed a generally strong 
tone, though the trading up to noon was of a light pre- 
holiday character, 218,000 shares having been traded in 
up to that hour. Stocks showing especial strength were 
Reading, Union Pacific, Amalgamated Copper, Smelting 
and Pittsburg Coal. The local traction issues were also 
firm and higher. Reading second preferred was lower. 
The tone everywhere was cheerful. 


THE RAILROADS 


BALTIMORE & OHIO. 

-In the four months ending October 31 the Baltimore 
& Ohio showed net earnings of 4 per cent. on the com- 
mon stock and has therefore eight months more before 
the end of the fiscal year to earn the required 6 per 
cent. dividend. On the recent rise it is believed that 
quite large blocks of the Union Pacific holdings were 
sold and also those of the Harriman estate. There is talk 
of an equipment issue to pay for obligations for equip- 
ment as they become due. The company has about $20,- 
000,000 locked up in Chicago Terminal, which will be 
sold on January 3, and the Baltimore & Ohio will prob- 
ably be recouped for part of that amount early in Janu- 
ary. After its recent revival a lull took place and trad- 











ers have since done the bulk of the business in the 
shares. 
NORFOLK & WESTERN. 

The road is now earning 11 per cent. on the common 
stock, so the dividend is safe. Those who sold on the 
recent advance got in again on the small recession on 
information that the recent dividend increase had not 
been wholly discounted and that the shares were at 
least 10 points below their proper figure. Norfolk & 
Western is given to frequent spurts of activity, the 
trouble being that they are succeeded by longer periods 
of resting. The stock is a good one and a steady gainer 
in earnings. 

READING. 

When the Reading dividend was increased the mar- 
ket was filled with stock sold by those who had bought 
in anticipation of the increase and the shares have 
acted without their usual energy since, though attempts 
to depress the shares have been made several times 
and have failed. The pool still has a firm grip on 
the market for the shares ready to move which ever 
way the larger powers in the market direct. The sen- 
sational jump in the second preferred appeared to be a 
manipulative move to keep the trading element guessing. 


SOUTHERN RAILWAY. 

When St. Louis & Southwestern increased its 
dividend on the preferred shares from 4 to 5 per cent., a 
buying movement in Southern Railway preferred set in. 
This buying, credited as coming from Morgan followers, 
is taken to mean that the preferred cannot be long kept 
from following the dividend action of the South- 
western. The reasoning is that if the Southwestern can 
pay 5 per cent. there is a chance for the Southern pre- 
ferred, which paid 5 per cent. yearly for 5 years prior to 
the panic of 1907. 

SOUTHERN PACIFIC. 

This stock, which has a fine record of earnings for 
the year and a good prospect of a 7 per cent. dividend 
before 1910 shall have ended, has not acted as well this 
week as last. It must be remembered, however, that 
within a comparatively short time Southern Pacific has 
risen about 6 points from around 129, and this is con- 
sidered by traders to be considerable, taking into con- 
sideration the narrow market. Then again those who 
keep track of events are inclined to lay stress on the 
fact that next month the Government suit to dissolve 
the merger with Union Pacific will be on again for fur- 
ther hearing. Bears find it hard to get stock to cover 
short sales, and it is said that many of those investors 
who bought last year at much lower prices are as confi- 
dent as ever that the stock will go to 150 before many 
months. For the long pull the stock is being bought 
with considerable confidence. 

UNION PACIFIC. 

Union Pacific has acted recently as though a great 
weight of stock had been put upon the market and the 
gossip of the Street has been busy with a discussion as 
to the source whence it came. We have more than once 
suggested that it might be the Harriman holdings which 
were being liquidated and if they have it is a pretty good 
guess that the Morgan interests have not stood idly by 
and allowed these holdings to go elsewhere. The stock 
has not been at any time really weak, but is apparently 
being held down so as to discourage a too large follow- 
ing. Some heavy foreign purchases which were made 
before Mr. Harriman’s death at prices considerably high- 
er than that reached since that financier’s demise are 
being well held on the representations from important 
quarters that a profit worth waiting for will be seen 
ultimately. 


—The directors of Wells Fargo & Co. have announced 
an extra dividend of 300 per cent. This gives the stock- 
holders funds with which to take up the $16,000,000 of 
new stock at par and leaves them with $100 a share 
cash on their old capitalization. The regular semi- 
annual dividend of 5 per cent. was also declared. The 
stock, despite the previous heavy rise discounting the 
news, jumped 65 points. 






















ie - watt eo 


oe 





14 THE FINANCIAL WORLD. 





December 25, 1909. 





THE INDUSTRIALS 


DISTILLERS’ SECURITIES. 

While an increase in the dividend rate at the forth- 
coming meeting of the Distillers Securities Corporation 
is not expected, there is at least this satisfaction for the 
shareholders, that of late there have appeared good 
signs of a turn for the better in its business. The dis- 
tilling business, until recently, has had a hard struggle 
with prohibition, especially in the South, where it made 
the greatest inroads. Of late, however, prohibition ap- 
pears to be subsiding. It has been found where it has 
been tried that it has not succeeded well in curbing the 
appetite of drinkers for something stronger than water, 
although it has done what the public dislikes the most, 
raised the taxes which the liquor interests formerly 
paid. Reform is not nearly so welcome to a community 
when it directly hits their pocket. The manufacture of 
alcohol for industrial purposes through a subsidiary 
company is proving quite a growing business, and in 
time will be the means of bringing considerable rev- 
enues to the Distillers Securities Corporation. 


HIDE & LEATHER SHAREHOLDERS REVOLT. 

The revolt among the minority shareholders seems to 
be growing. These shareholders think it about time, in 
view of the excellent earnings reported last year, that 
the directors take some action on the deferred dividends 
on the preferred stock, which now run close to 70 per 
cent, They argue that they have now been patient be- 
yond the point of endurance and should not be kept 
waiting longer. They even now go so far as to insist 
that the officials’ salaries be cut and drastic economies 
inaugurated in the operation of the business. If this 
revolt makes any great headway the directors may an- 
ticipate it by paying a small dividend, although in some 
quarters the suggestion is made that the back dividends 
may be funded into a debenture bond issue, which would 
enable the company to pay interest and a small dividend 
on the preferred, while business remained as good as it 
now is. 





INTERNATIONAL HARVESTER. 

In certain well-informed quarters a dividend on the 
common stock of the International Harvester Company 
is expected when the directors meet in January, and in 
anticipation of this possible action the shares have ad- 
vanced sharply. We would not be at all surprised if a 
dividend was declared, as the company has had two re- 
markably prosperous years when the farmers have not 
only had good crops, but likewise secured very good 
prices for their products. The company is said to have 
a surplus in the neighborhood of $10,300,000 availabfe 
for dividends, and this is counted upon as warranting a 
rate of at least 5 per cent. It will require $3,000,000 
to a pay dividend at this rate. The directors may 
not feel inclined to begin with this figure, but might 
compromise on a rate of 4 per cent., and raise it later 
to 5 per cent. when more is known of next year’s agri- 
cultural prospects. 


INTERNATIONAL PAPER. 

For some time the plants of this company have been 
hard put to meet the steadily rising demand for paper, 
the generally prosperous state of the publishing and 
printing trade having made demands which the com- 
pany could not meet save by drawing heavily on its re- 
serve stocks. Recent rains in the eastern states have 
broken the severe drought in the Hudson Valley, where 


, 


many of the large plants are located, and enabled the 
factories to increase the output to the normal of 1,600 
tons daily. The prices for paper have not been increased 
over the 2% cents per pound, which has been the price 
prevailing for some time and any decided improvement 


in earnings is not looked for until some time next year. 


NATIONAL LEAD. 
A recent sharp rise in lead in the western market of 
fully $3 per ton has called attention to the heavy de- 
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mands for the metal which the National Lead Company 
has been striving to meet. Operations are greatly in 
excess of those of last year, there having been a very 
heavy demand from manufacturing concerns. White 
lead has been advanced % cent per pound and other ad- 
vances in lead products are expected. The stock is well 
bought and scarcely any liquidation is noticed. 


SEARS-ROEBUCK., 

Not a day passes but what brings with it some an- 
nouncement over the tickers of the tremendous business 
this corporation is doing. This news disseminating 
service has now reached the fine point where even in- 
formation about the big orders received in one day is 
not overlooked. Evidently the manipulators in this stock 
are desperate in their efforts to induce the public to 
buy their holdings around the present inflated prices. 
But the public holds aloof, preferring to wait a few 
years until a time when the company can demonstrate 
that it can pay dividends in lean as well as fat years, 
before paying in the neighborhood of $160 a share for 
stock, the largest part of which was originally distrib- 
uted as a bonus. 


U. S. RUBBER. 

Rumors of an early dividend on Rubber have again 
appeared. The company is now enjoying profits derived 
from a market which is selling on a high basis, while at 
the same time it is using up a large stock of rubber 
bought at the low prices which prevailed last year. 


UNITED STATES STEEL. 

Operators who had looked to see Steel resume the 
leadership of the market were disappointed, large sup- 
plies of the stock being put on the market from im- 
portant quarters whenever it showed signs of aggres- 
siveness. The public is believed to possess more of this 
stock than is generally believed, but attempts to shake 
out these holdings have not been successful. In other 
words, more of the stock is being held for a long pull 
and is amply margined than is traded in from day to 
day. Earnings for the last quarter are not expected to 
show much change from the three months previous; in 
fact, there have been signs from various quarters that 
the demand for steel products and the orders for 1910 
delivery have not been as great as anticipated. Prices 
of some grades of steel have been shaded a trifle, too. 
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OSTRANDER’S NEW SCHEME. 

A very unique scheme to induce people to invest in 
his suburban lots has been envolved by the clever W. M. 
Ostrander, who now sells real estate after a meteoric 
Napoleanic career as a promoter in Philadelphia. He 
makes a proposition to exchange for unfortunate invest- 
ments in mining stocks, lots in Lincoln, situated in the 
wastes of New Jersey, in a way that such losses can be 
repaired. When the investor writes for information Os- 
trander at once makes a bid what he will pay for the 
stock and this bid usually is about at the price paid for 
it. But the bid is not for cash, The amount will be 
applied on the cost of the lots in Lincoln, but consider- 
able more in cash must be added before a deed is obtain- 
able. This interesting proposition was made to a sub- 
scriber of The Financial World, who was offered $500 
for mining stock not worth $5 in all, provided he would 
contract to buy five or more Lincoln lots at $195 each, 
so in other words he could have these lots after he paid 
$475 in cash in addition. It may be said that much 
better lots than those in Lincoln could be had for half 
this sum, and that the profits for Ostrander in such 
trades are extremely large. The scheme speaks for itself. 


THE LABOR SITUATION IMPROVING. 

The action of the management of the Lehigh Valley 
Railroad in meeting its engineers and other employes 
half way and making compromise increases in wages, 
has come as a welcome feature of the general contro- 
versy over the railway wage question. Lehigh Valley 
shares did not decline when the settlement was an- 
nounced, and we think other roads in the East which 
have been asked for increases can afford to be as mag- 
nanimous as the Lehigh Valley. In all probability the 
Lehigh Valley will really profit by the increase, since the 
road will now have a body of hard-working, loyal men 
to operate its system in place of the half-mutin- 
ous, dissatisfied set, had the demands been turned down. 
We understand that the Pennsylvania has about settled 
all its disputes with its enginemen and train crews, and 
it is up to the other roads now to go and do likewise. 
Thus far the employes have acted in a conservative 
manner, fully alive to the hardships on themselves and 
the public alike that would ensue if trouble were pre- 
cipitated. The slow and measured negotiations thus far 
are good proof that both sides realize that the questions 
involved have more than one side. It is a pity that the 
Steel Corporation and the unions cannot view matters 
in the same light. 

SIDELIGHTS ON A BULL MARKET. 

No bear faction can make any permanent headway 
while corporations continue to hand out increased divi- 
dend to stockholders or restore dividends. Only re- 
cently we called attention to a long list of important cor- 
porations which had increased dividends and now 
more of such good things are forthcoming, an import- 
ant southwestern railway increasing its dividend and a 
large mining corporation resuming dividends suspended 
after the panic. Similar action in other important 
directions is reported daily. 

The real significance of this movement towards better 
disbursements to stockholders lies deeper and means 
that corporations are not merely satisfied with present 
conditions but have taken a long look ahead and have 
found no real black clouds in sight. They believe that 
nothing short of an unexpected calamity could intervene 
to prevent a continuation of good times. In short, the 
directing heads of great corporations have adopted the 
view expressed by President Taft in his annual message 
that “‘the country is in a high state of prosperity’ and 
that “there is every reason to believe that we are on 
the eve of a substantial business expansion.”’ 

The only uncertian factors in the situation are pro- 
spective labor troubles of considerable proportions, and 
the era of high prices which is felt by individuals and 
corporations alike. The first may be held to possess 
elements of trouble only temporary in their nature. Big 
strikes there may be but they cannot last long. Public 


opinion would be too strong to tolerate them. The 
high prices question is not to be so easily disposed of. 
It has already had some adverse effect and it is apparent 
that the demand for higher wages by the country’s 
workers cannot be met if prices are to be reduced. In 
fact, the railroads are already declaring that if they 
are to be forced to pay higher wages they must increase 
freight rates, which the business community has unmis- 
takably declared already high enough. 

No one not possessed of occult powers can with cer- 
tainty say what the ultimate outcome will be. In all 
probability we will have to fall back on the old saw 
that a “way will be found” to get over these difficulties. 
Our inventive genius is by no means exhausted. Mean- 
while it is not advisable to form gloomy views. Those 
who take a permanently bearish position on securities are 
likely to rue their mistaken judgment. 


THE LAND BOOM. 

The numerous full page advertisements in the Metro- 
politan newspapers, all offering to investors an oppor- 
tunity to acquire wealth by the purchase of land, prin- 
cipally in Florida, is indicative of the spirit of the time. 

The public has lost so much money in oil and mining 
schemes that they no longer can be lured into them 
in large enough numbers to make it profitable. 

So what do the promoters do? They offer the form 
of investment most popular at the time, and this just 
now is land. 

For every dollar that is now profitably invested in 
such projects, there will be ten dollars of the public’s 
money lost, as a considerable part of the land now sold 
is disposed of at such a high figure, that it will take a 
life time as long as Methuselah’s before the buyers will 
ever see a profit on their purchases, 

Investors are foolish to buy land on printed descrip- 
tion, unless the owners are known to them as reputable 
and trustworthy people. They should not only make 
a personal and independent investigation of the land 
they are asked to purchase, but to take pains in finding 
out the value of the land, which is not difficult. 

There can be just as much money lost in land as there 
has been in mining and oil stocks. 


VIRGINIAN RAILWAY PROVING ROGERS’ FAITH. 

The other day a train of 120 steel coal hoppers, each 
44 feet long and each loaded with 50 tons of coal drawn 
by a single locomotive, passed over the line of the Vir- 
ginian Railway. From end to end of this train the dis- 
tance was six feet over a mile. It was the longest 
railroad train ever hauled over a railroad. There is 
more than usual significance attached to this achieve- 
ment in railroading, as it demonstrated the late H. H. 
Rogers’ claims that his road would derive its greatest 
profits from its ability to haul more tons of freight in 
one train load than the Norfolk & Western. This ex- 
hibition of what the Virginian Railway can do in the 
way of a single train load has again drawn attention to 
the property and what effect it might have on the earn- 
ings of the Norfolk & Western when the road has fully 
developed its territory. A very promising future as- 
suredly confronts the Virginian Railway. 
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$52,000 


probable return from a $250 
expenditure is one advertiser’s 
experience in 7he Churchman 
on a $650 proposition. The 
Churchman reaches wealth 
for the investment advertiser. 


THE CHURCHMAN CO. 
434 Lafayette Street New York 











OPENS A BOSTON BRANCH. 

The firm of Frederic H. Hatch & Co., 
dealers in unlisted securities at 30 Broad 
street, New York City, has opened a 
branch office in Boston at 50 Congress 
street. A private telephone line con- 
nects the two offices, making it possible 
for the execution of orders instantly at 
either end. 


NOTES. 


J. S. & W. S. Kuhn, Inc., investment 
bankers, announce that on or about Jan. 
1, 1910, they will offer an issue of $2,- 
000,000 first mortgage 6 per cent. Irri- 
gations bonds fully guaranteed by the 
American Water Works and Guarantee 
Company of Pittsburg. 





MARKET CHRONOLOGY. 
Saturday, December 18, 
Stocks dull but strong and fractionally 

higher. 

Surplus reserves of New York banks 
now $10,384,075. 

Cotton dull and featureless. 

Wheat up 1 to 1%c. Corn and oats 
featureless. 

Monday, December 20. 

Stocks sag with trading featureless. 
Atlantic Coast Line bonds break on de- 
nials of new financing by the road. 

Cotton dull, but firm, holding around 
15.60 for May. 

Wheat breaks sharply, closing % to 
2%c. per bushel below Saturday’s close. 
Corn strong, December selling up to 
64%. Oats strong in sympathy. 

Tuesday, December 21. 

Stocks dull, with a sagging tendency. 
Some specialties rise sharply. Utah and 
Boston Consolidated merged without Utah 
Consolidated. 

Cotton rises sharply on heavy buying 
by the bull clique. May touches 15.86. 

Wheat dull and lower. Corn and oats 
also react. 

Wednesday, December 22. 

Stocks dull and off fractionally save 
where strength was shown in special is- 
sues. Call money rises to 6 per cent. 

Cotton up 12 to 15 points, May sell- 
ing at a new high record of 15.92. July 
sold at 15.89. 

Wheat, corn and oats fractionally 
lower. 

Thursday, December 23. 

Stocks irregular, Rock Island, Wabash 
and the Coalers advancing sharply, while 
the standard stocks are sold freely and 
close heavy. Reading 2d preferred jumps 
13% points, closing with a net gain of 
9% points. 

Cotton makes a new high record for the 
year, May selling at 16.01. All the 
other months were 6 to 15 points higher. 
Bull clique bought heavily. 

Wheat up 1 to 1%c. per bu.; corn and 
oats also strong in sympathy. 





COTTON LETTER. 
Renskorf, Lyon & Co., 115 Broadway. 
The New York, Liverpool and New Or- 

leans Cotton Exchanges will all be closed 
until Tuesday, December 28. As this 
year passes out, the price of cotton is 
the highest attained at this season for 
thirty years, and yet the future markets 
in no wise show the hand of manipula- 
tion. The advance for the year has been 
over 7 cents per pound, and has been 
brought about purely through legitimate 
influences. The supply and demand situ- 
ation is so acute that there remains lit- 
tle doubt in the minds of the best posted 
men in all branches of the trade, but 
that in the coming year even much high- 
er prices will be seen. We regard the 
market as safe, and believe that great 
activity will be witnessed throughout the 
early part of next year. 


WANTED 
100 Lehigh & Wilkes- 
barre 
Coal Company 


WM. J. HOEY 


INAOTIVE INVEST MENT SECURITIES 
115 Broadway, New York 








THE GENERAL SITUATION. 
Thomas Gibson. 

Money was the overshadowing influence 
in the general situation this week, al- 
though other factors such as labor agita- 
tion, politics, the copper merger and rail- 
road earnings attracted more or less at- 
tention. 

The money question in all its ramifica- 
tions reverts back in the end to the 
problem of how much money will be 
available in the near future for specu- 
lative purposes and at what rate will 
speculators be able to obtain it. It must 
be kept in mind that during the past 
eleven months we have lost $80,000,000 
in gold, which must be considered as ap- 
plying to the indebtedness abroad. Dur- 
ing most of the week the foreign ex- 
change market hovered so near the point 
where exports to London or Paris was 
profitable that it seemed almost certain 
that they could not be avoided, but the 
efforts of our financial interests resulted 
in the danger being passed for at least an- 
other week. 

General business is brisk. Iron and 
steel shows a few signs of weariness in 
the volume of new orders, but the mills 
are months behind on old orders and 
the momentum will no doubt carry them 
along until a fresh spurt of activity is 
inaugurated. 

The publication of the Census Bureau 
report of 9,362,000 bales of cotton gin- 
ned to date has caused fresh hesitancy 
on the part of yarn buyers on account 
of the doubt cast thereby upon the Gov- 
ernment estimate of the cotton crop of 
1,088,000 bales. As a result Southern 
spinners are again talking about curtail- 
ing their output. 

Labor troubles have been added to by 
trainmen’s demands on all roads east of 
the Mississippi River and some far East- 
ern roads and a threat of interference in 
the switchmen’s strike in the Northwest 
by the Federaton of Labor, but has been 
improved by the concessions made by the 
Pennsylvania and Lehigh Valley roads 
and the decision of the telegraphers and 
the Illinois Central to submit their dif- 
ferences to Government arbitrators. There 
are signs of more unrest among the gar- 
ment workers in New York and other 
Eastern cities. 
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United States Light & Heating Co. 


(of Maine) 





INCORPORATED DECEMBER 4, 1908 





CAPITALIZATION : 


Authorized. Issued. 
Preferred Stock 7% Cumulative ...........cesee00% nL, ye eee eee $ 2,500,000 $ 2,500,000 
Sg ee eR ES e Deke atte ess oe ed ae ca . bates & be Ga © o> 60S 15,000,000 12,500,000 
Par Value Shares $10. Full paid and non-assessable. 
PROPERTIES: 
The Company has acquired, 

Ne Pe ee ee ee Milwaukee, Wis. 

oe —= reer re es ee ry errr see Buffalo, New York. 

The United States Light & Heating Co., of N. J i... ccc ccc cc cccces New York, N. Y. 


The Company has issued its $1,500,000 preferred and $10,500,000 common stock for the purpose 
of acquiring these properties free and clear of debt, and, after providing for the enlargement of its plant, 
leaves a cash surplus of about $270,000 in its Treasury. 


OFFICERS anp DIRECTORS. 


pe PT CO TTT Tee rT eer er rere (Pres. Railway Steel Springs Co.) 
Julius E. French, ist Vice-President ............. (Chairman Board Directors, Railway Steel Springs Co.) 
Hdwin Hawley, 24 WORMS 2s. cece eo a. TRE. Foc cee (Pres. Iowa Central R. R. Co.) 
GC. A. Giarbuck, SA GHW TUee hoc belies OTE Bec cece (Pres. New York Air Brake Co.) 
Theodore P. Shonts Pe ee Oe ee ee ee ee (Pres. Interborough Rapid Transit.) 
ee ee eee ere Pree ree (Pres. Wisconsin Central Railroad) 


Walter S. Crandell, Secretary and Treasurer. 


This Company manufactures electric lighting apparatus which generates the current from the axles 
of railroad cars, to light the cars. Each car is equipped with its own generator. The manufacture of 
these apparatus is fully protected by patents all over the world. 

This system has already been installed on over 50 railroads, including the New York Central, Penn- 
sylvania, Lehigh Valley,’ Brie, Atchison, Rock fsland, Southern Pacific, Delaware, Lackawanna & Western, 
Colorado & Southern, Chicago, Milwaukee & St. Paul, Chicago & Northwest, Union Pacific, Chicago, 
Burlington & Quincy, Northern Pacific, Denver & Rio Grande, and it will undoubtedly be adopted event- 
ually by all railroads, because it is cheaper than either oil or gas. It is installed on the Empire State Ex- 
press. 

The Pullman Company is building a new train for the Pennsylvania Railroad Company to be called 
the Federal Express and this Company has the contract for installing the train with this lighting system: 

Orders for lighting cars from the railroads which have already installed the equipment, and from 
other roads, exceed the capacity of the Company in its present condition. 

Through its Subsidiary Companies, this Company owns a patent on a Roller Bearing Power Trans- 
mission in which the strain is taken away from the armature bearing. This patent is considered by ex- 
perts to be one of the highest achievements in this line. 

The Storage Batteries in each car enable the continuous use of light for six days without the wheels 
moving, and as no car remains standing that length of time it will never be necessary to take advantage of 
this. 

The annual cost of operating and maintenance of a car equipped for gas is approximately $525, and 
one equipped with the United States Light & Heating Company's system of electric lighting is about $210, 
being a difference in favor of electricity of about $300 per annum. 

Owing to the numerous accidents resulting from gas lighted cars a bill has been boas before 
Congress making it obligatory upon all railroads to use electric power. This Company does not require 
any such law, as they have all the demands they can supply on the merit of their system. 

An estimate of earnings since consolidation based upon their capacity and condition after enlarge- 
ment is as follows: 


EERO aPRTORE BE Gisee DOE CHO onic caccceccca s00sdcesedevaserssud $1,875,000 

Operating, manufacturing, administration and selling expenses at $700 per equip- 
et eS ce et. fee Ok IS et Rare ae 7 errs ee 1,050,000 
ee eer er ene $ 825,000 


To this should be added the Net Profit on the output of the National Battery Com- 
pany of Buffalo 


i PRE ES PT ET ee ee On CTC TT REE Toe 300,000 
$1,125,000 

Preferred Stock Dividend ........ 105,000 

Applicable to Common Stock ...... $1,020,000 


We earnestly advise the purchase of the Common stock of this Company, as we believe it is only a 
question of a short time before same will be put on a dividend paying basis. 
We are prepared to buy, sell or quote same in quantities to suit. 


JONES & COMPANY, Investment Securities 


30 Broad Street, Néw York City 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


im communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 








Dec. 28, 1909 
High Low Close 
Amaigamated Oopper...... 89% 87% 87% 
AM AG OB. ..cccccccccccccces 47% 47 a7s 
Or 18% 18% 18 
Am =F peeesosesocccccecs B14, 80%, 80 
Be Me sthsdctcecdeceiece 71% 71% 71% 
AM Oot Ol... ......ecceeees 69 68% 69 
Am 100 Be0s................ 255% 255, 255% 
A Lamsood pf................ 42 41% 41% 
Am Locomotive. 6u 60 60 
A MOED D.0.... ccc ccceseeess 7% 7% | 1% 
BN I vice cbbectcces .06 6% 108% 102% 102% 
Am Smelt pf................ 111% 110% 110% 
a MRR eR pan 122% 122 122 
BE BRBEE Bic cc cece ce ccccccess 121% 121 121% 
BE TE Ei iccndecéecesesccees 1425, 142 142 
BEE TEED Plc ccccccccccccccees 96%, 95% 95% 
TT idnedeasaecasepebetd 87%, 387 37 
i cncancsdcdenané 106% 105 1065 
Bsc 0ccscvcccccccsees 50%, 49% 5 
Pi oy 7 | Saeeernetaties 121% 121 121% 
ESS 137 13 137 
Be B GEIB. oc cccccccccccces 118% 117% 118 
Broo B Brccscecccccccce 80 79 79 
Oanadian Pacific............ 179% 179% 179% 
Ge BORO cccccccccccccece 47% 46% 46% 
Ohes & Ohio..............5. 87 B65 ort 
Oe OF Mises oésadecccdce. 67% 867% 67% 
bg ay cecccccccocccccce 81 187% ihe 
a Me Ebecccocesscecencs 158% 7 4 
Gol Fuel & I................ 1 498 4086 
EE  Baecnnsesescessceses 89% 89 8984 
Ool South Ist pf............ 1% 81 81 
GBB oo 0c cc cccccccccccces 159% 158 158% 
NO) CC eae 7 185% 185% 
SP sdbisascqesccess 525% 61% 52 
YN SP” epepggaSer 873%, 86% Fs, 
ET Wincsenn<etanenses BT, «687% O87 
Sah ehebecsuédesbuoudawecs 83%, 33 33 
BE GB cccccccccccccccece 40% 39% 89% 
i  endininsecundas 1435, 148%, 148% 
iP Mcenéceesddunces is 814, sul, sos 
BED BOD Bocce ccccccccccsccces 61% 61% 61% 
Liter tet ccensebestestuendees 24%, 24% 24% 
ED Bcc vcccccccecces 61g 60% 605% 
Iowa Cent pf.............++. 53% 538% 58% 
I insss cankebdcatades 438%, 43% 43% 
Ree 156% 156 156 
Mackay,..... 91h 91 91% 
SD Milne coccceceeesceeoes 235 23% 23% 
STENTS Di sccceccccstcites 140% 185% 189% 
Pg) Sr 155 155 155 
SS” apap peeaas 49% 48%, 48% 
M K & Tex p 73% 73% 738% 
MO Pacific ............0++05: 71% 71% 71% 
WES BABE wroccecscccccccccces 891 885, 88h, 
 —— i epepenepen: 123% 128 128% 
 § 7s pees 158 157% 157% 
Nor & WSt............ceeees 99% 99 99 
North Pacific. ........6...++. 145%, 145 145 
Ont & West... ...ccce cones 491 49% 49% 
Pama RR... .. 21... cece eens 137% 186% 136% 
Papamtn Gas... 21.6.6 ccc eeeee 116 115% 115% 
ia apaatboanadediud 172% 171% 171% 
Roowk igtand................. 49% 467%, 48% 
Reck Istand pt.,............. § 135, 923 925% 
@outhera Pacific............ 184%, 133% 133% 
South Ry Oo ............665. 31% B1l% 81% 
South Ry Go. pf.............. 73% 72 72% 
Temas Pacific................ 354 35 35% 
Be Ge Be Wescdccccccccccsses GO 53 53 








i cpaiaiemiieheal 70 70% 
Union Pacific............... 202% 20 201 201 
i ncicessnaddsaaia 58% 53 53% 
U 8 Rubber Ip.............. 118 ne) 117% 
Steel... - 91 
EE ncccccccosadboe 125 126" 125 
Utah Copper................ 60% 59% 59% 
Sih 60606000s60060e00 22 21% 2 os? 
I cas cbnsnceceds sas 60% 58%, 60% 
Westinghouse.............. 81% 81% 81k, 
Dec. 23, —_ 
High Ww 
Adventure Mining.................. 7 7 
Am Agr Chemical... sreccccece. 4754 46% 
American T: i iascaphapingenin 142% 142% 
American Woollen pr.. 105% 105 
ST itctsccceecesseetaas 89 88 
Arizona Commercial...... ......... 47% ses) 
Butte Coalition.............0...se0s. 28% 28 
Oopper a Sy Consolidated .. . 88% 3 
Greene Cananes.................... 2 113 
Isle Isle Royale Mt Mining Laieweotimmdandas 2834 2758 
BhOS6606000000008666060 2 70 
ry SE i ncisacacscevescedae 17% 17 
BD Wns dncts ccccestsesccst 22%, 22 
Nevada Con Mining................ 2744 26% 
North Butte Mining................. 51% 50 
etcingcdccsésekesess sé 28 22 
Shannon Miming.................... 16% 16% 
UPONNGT MEMOIR occ cccccccccsces ce 64% 63 
= yal L Pitts Mining........... 17 16% 
eh. cdacaccicecncninns 109 108% 
Gated Pratt... 169% 169% 
United Shoe Machinery............ 68 68 
(2) 2 (4 & @eimRiiebegIE ie 543 53 
Utah Oonsolidated.................. 454% 44 
 ibdtccncnstaensncmes 10% 4 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
ae has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 


NASHVILLE, - - TENN. 


AVERAGE PRICES. 
Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 Active 
Industrials and 41 Rails and Industrials since 
December 17, and high and low prices for De- 
cember were as follows: 





Date. 23 Rails. ~ a 41 . 7 I. Adv. Dee. 
Dee. BD ccccccee 110.31 29 _ 
eeccecee 109.76 o Hs oT. 7 _— -27 
TE cvecccss 109.47 84.72 97.09 _- Pe | 
BB cccccccs 109.49 84.78 97.13 .04 _ 
BD esccecss 109.62 84.52 97.07 _ .06 
High in Dec.... 110.31 84. oy 97.51 
Low in Dec. 106.69 82.5 94.64 
23 Active Rails show a . since December 


17 of .31. 
18 Active Industrials show an advance since De- 





cember 17 of .01. 








Chicago newspaper. 


morning papers: 


INTER OCEAN 
Tribune . . 
Record Herald 


Examiner . . 


banks. 





The Inter Ocean 
Again Leads in 
Financial Advertising. 


The Comptroller of the Currency of the United 
States and the Auditor of Public Accounts of the State 
_of Illinois recently notified the banks of Chicago to 
publish statements of their conditions at the close of 
business on November 16th and the opening of busi- 
ness November 17th. The various national and state 
banks of this city responded by printing their state- 
ments of condition in the various Chicago newspapers 
as display advertisements. 
Inter Ocean, as usual, carried more than any other 


Following is the record of this advertising in the 


The Inter Ocean, as usual, was the only newspaper 
which published the official statements of the national 
The Inter Ocean is the official paper of the 
national banks of Chicago. 


Evidently the Bankers of Chicago think 
The Inter Ocean ts the best financial ad- 
vertising medium in Chicago. 


Of this advertising The 


+ ote Cols. 
 s——— = 
.. ae * 
eh ie 
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CURRENT QUOTATIONS | 





MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad Street. 





Stocks. Bid. Asked. 
American Brake Shoe ............05++5 80 85 
BERTONE BD SE SE FF pbb. ccccvcccccceces 122 127 
ED SED 0.0050 506 0600006006680 220 225 
American Chicle pfd_ ........sseecesees 105 109 
American Thread pfd ........cecesese> 4ly 6 
American Typefounders .............. 44 48 
Tmerican Typefounders pfd .......... 97 101 
BREE Ge WOU sc cadnvtioccosccocecs 106 112 
ree 117 121 
See GO BENE BOE on cctenccccccces 103 108 
International Silver common.......... 30 _ 
International Silver pfd............... 95 105 
RAMONE, GOB 65 ccc decccccsccccoce 62 64 
Pope Mamufacturing § ....ccccccccccccees 68 72 
Pope Manufacturing pfd .............. 84 88 
eR ee 100 106 
Royal Baking Powder.............+..+. 160 170 
Roya! Baking Powder pfd............. 106 108 
Safety Car Heating & L 133 137 
Sen Sen Chiclets ......... 115 125 
Virginia Railway ....... 23 36 
Western Pacific R R....--ceeeecseenes 27 29 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are fcrnished by 






Lamarche & Coady, No. 25 Broad Street, New 
York: 
Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938..... 95 98 
Bklyn Un Gas Co ist cons 5s, 1945....107 107% 
*Butte Elec & Pow Co ist 5s, 1961...... 5 99 
*Cont Un Gas Co Ist 5s. 1927........... 100 102 
*Conn Ry & L Co Ist 4%s, 1951........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 
Det City Gas Co prior lien 5s, <923....101 102 
100% 
83 
*Equit G L Co (Cons ist) 56s, 1932....... 103 
*Grand Rap Gas L Co Ist 6s, 1915...... 100 _ 
Int’l Traction, Buffalo, com............. 26 29 
Int’! Traction, Buffalo, pfd............++. 66 68 
BEG, EAS BOCs ccsicscccccccvesocss 27 30 
NDS s cs ccacnsuwesccdnesoene 66 69 
*K City (Me) Gas Co ist 6s, 1922....... 98 100 


*Kings Co EL & P Co ist 5s, 1937....102 103 
Kings Co E L & P Co p m 5s, 1997....113 115 





*Madison G & E ist 6s, 1926............ 106 109 
*Milw E D & L Co 4%s, 1981............ 96 97 
*Milw E D & L Co cons 5s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co Ist 48, 1927..........ceeees 90 92 
*New Amst G Co cons 5s, 1948....... -+-100 101 
*N Y & E R G Co ist cons 5s, 1945.... 97 100 
*N Y & E R G Co Ist 5s, 1944.......... 103 105 
Pacific Gas & Elec com 55 
Pacific Gas & El pfd......csseeeseveceees 89 
Roch Ry & L Co cons 5s, 1954.......... 98 100% 
*St. Croix Water P Co ist 5s, 1929...... 94 98 
*St. Jo Gas Co ist 5s, 1937..........++. 95 98 
*St. P G L Co gen mtg 5s, 1944......... 97 98% 
*South L & T Co col tr 5s, 1940........ 92 94 
*Syracuse Gas Co ist 5s, 1946........... 102% 104 
*Tri-City Ry & L Co ist 5s, 1923...... 96 98 
Wash Ry & E Co cons 4s, 1951.......... 87 88 
Am L & T Co 6 p c¢ cons pfd stk...... 108 109% 
Am L & T Co com stock...........sse00. 301 303 
TC Ry & L Co 6 pc cum pfd stock.... 92 94 
Tri-City Ry & L Co com stock.......... 26 28 
+Kings Co Elec Lt & Pr stock.........-. 128 836130 





*And accrued interest. +Ex-dividend. 


ELECTRIC LIGHT AND TRACTION 


SEOURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)....... 297 300 
American Light & Traction (pfd)....... 108% 109% 
American Gas & Electric (com)......... 44% 45% 
American Gas & Electric (pfd).......... 44 45 
American Gas & Electric ist 5s......... 87 88 
Denver Gas & Electric stock............ 146 150 
Denver Gas & Electric gen 5s..........- 95 96 
Electric Company of America.......... 12% 12% 
Empire District Electric (com)......... 35 37 
Empire District Electric (pfd).......... 74% 76% 
Empire District Electric bonds.......... 78% 80% 
Lincoln Gas & Electric..............+++: 20 22 
Montgomery Light & Water Power 5s.. 83 87 
Pacific Gas & Electric (com)............ 54 55 
Pacific Gas & Electric (pfd)............. 87 89 
WRCOR GOW TED. cn ccccacccccesccccccocccce 95 95 





AMERICAN CITIES RAILWAY & 
LIGHT COMPANY SECURITIES. 
Quoted by Isidore Newman & Son, 25 Broad Street. 

sid. Asked. 


American Cities Ry & Light Co (pfd).. 97 98 
American Cities Ry & Light Co (com).. 62 64 
Birm. Ry & Elec Co’s 68..........eeee08: 103 106 
Birm. Ry, Light & Pow Co’s 4%8...... 90% 92 
Birm. Ry, Light & Pow Co’s 6s......... 102 106 
Se BS TP Gb Gi onsen csesssecccice 99 100 
Knoxville Ry & Light Co 5s...........+- 94 98 
Little Rock Ry & Elec Co Ist 5s........ 103% 104% 
Little Rock Ry & Elec Co ref 6s....... 103 106 
Nashville Ry & Light Co ref 5s......... 92 95 
Nashville Ry & Light Co pfd stock.... — 95 
Nashville Ry & Light Co com stock.... — 90° 
& Light Co com stock.... 49 55° 


Nashville Ry 


Bonds uoted and interest. 


*Ex-dividend 








N. Y. CITY RY. & CONSOLIDATED 
GAS ©O. INACTIVE UNDER- 
LYING BONDS. 


Williamson & Squire, 





Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...) & J 60 70 
Bway Surf Ry ist 5s, 1924......... J &J103 104 
Bway & 7th Ave Cons 6s, 1943....J & D101 103 
Bway & 7th Ave 2d 5s, 1914....... J & J 100% 102 
Central Crosstown Ry 6s, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A &O 85 _ 
Col & 9th Ave Ist 5s, 1993........ M&S 92 98 
Dry Dock, E Bway & B 6s, 1932..J & D 9%5 98 
D. D. E Bway & B ctfs 5s 1914..F &A 45 50 
42d St, Man & St N 68 1919..... M&S 99 100% 
Lex Ave & Pav Ferry 58 1993.... .....- 88 92 
2d Ave Ry Cons 5s 1948.......... F&A 60 65 
Sou Blvd Ry 68 1945.............. J&JI 6 85 
So Ferry Ry Ist 6s 1919...:...... A&O 88 93 
Tarrytown, W P & M 5s 1928....M&S8S 60 80 
Third Ave Ry Ist 58 1937......... J&J108 110 
34th St Crosstown Ry 65s 1996....A &O 66 75 
28th & 29th St Ctwn Ry 5s 1996.A &O 20 30 
Union Ry ist 58 1943...........++ F & A 100% 101% 
Westchester Elec Ry 58 1943..... J&JI 6 85 
Yonkers Ry ist 58 1946.......... A&O 87 92 
Cent Union Gas 5s 1927..........5. J & J 100% 101% 
N Y & E R Gas Con 58 1945...... J&JI % 100 
Equitable Gas Ist 58, 1932....... M&S 104 108 
New Amst Gas 6s 1948............ J&J100 101 
N Y & East R Gas ist 5s 1944....) & J 103 106 
N Y & Sub Gas bs 1949.......... M&S 98 106 
N Y & Westc Ltg 58 1954........ J&J100 104 
N Y & West Ltg 4s 2004.......... J&J 7 81 
Northern Union Gas 5s 1937....M&N 97 100 
Standard Gas Lt 5s 1930.........M &N 100 105 
Westchester Lighting 65s 1950....J & D101 103 
White Plains Ltg 58 1938.......... J & D 101 None 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 115 Broadway, New York. 
High. Date. Low. Close. 
December ........«+. 15.27 22 14.85 15.24—.25 
SQMMBEG  6csccrctunes 15.32 22 14.89 15.28—.30 
DURUM cc ivccccace aeee as caus 15.45—.50 
errr 15.27 15.63—. 64 
DE cvassncavcteeand ei’ otee 15.756—.78 
BN cccccocaccconame 15.57 15.92—.93 
TOMO  ecdcccccovccascd 15.56 15.82—.83 
DOF  cresieccscevaven 15.56 15.89—.90 
Aug*Uast vcvccscsercege 15.28 15.60—. 62 
September 14.00 14.30—.32 
OatebeP cccccccacesss 13.40 13.62—.63 


NEW YORK BANK STOCKS. 





25 Broad Street, 


New York. 


Quoted by Chas. H. Carruthers & Co., 55 Wall St. 


America 
American Exchange 
Audubon National 
Aetna National, Bank.... 
Battery Park ...y.----- 
BOWSEY 3 ccccccccecesd Reser 
But & 
Bronx 
Bryant 
Century 
Chase ...... yeeoes Pe A 
Chatham 
Chelsea Ex 
Chemical 
Cit Central 
City 
Coal & Iron 
Commerce 
Colonial 
Columbia 
Corn Exchange 
East River 
Fidelity 
First N 
Fifth National 
Fifth Avenue 
Fourth National, 
Fourteenth St °..... 
Gatatéin cccccccscccccccces 
Garfield 
German American 
German Exchange 
Germania 
Greenwich 
Hanover 
Importers 
Irving Nat 
Jefferson 
Liberty 
Lincoln 
Manhattan Co 
Metropolitan 
Market and 
Mechanics 
Mercantile 
Merchants 
Merchants 
Metropolis 
Mount 
Mutual 


Park 


il National... 


Fulton 
Exchange 
ROGUE <6 cvvevecees 
National Reserve 
New Netherland 
Nassau 
National 


Copper Bank... 
Might am@ DOF cecccccecs 
19th Ward 
OW TOPE FE DD Aecccccac 
De Oe GEE sandsoveccsee 
Northern National 
Pacific 


Plaza 
Produce Exchange 
Seaboard 
Second 
Sherman 
State 
23d 


Ward 





= 
Borough Bank..... 








Dividend 
Rate. Period. Bid. Ask. 
2% J-J 600 -~ 
10 M-N 250 260 
*s — 140 
8 Q-J 175 «185 
125 ~ 
12 Q-F 35 CO 
3.6 J-J 140 150 
13. J-D 300 — 
— 150 160 
6 Q-F 170 175 
6 J-J 430 _ 
160 «=6Q-J 340 6360 
8 Q-J 200 _ 
15 Bi-Mo 435 445 
6 Q-J 155 166 
10 M-N 420 425 
6 Q-J 145 155 
8 Q-J 200 «210 
10 Q-J 300 _- 
12 J-J 375 6425 
16 J-F 327 332 
6 J- 115 130 
6 M-N 165 175 
32 QW 900 — 
12 Q-J 300 ©6350 
260 Q-J 4250 — 
8 Q-J 205 486215 
6 Q-F 150 175 
12 A-O 330 345 
12 Q-J 290 “= 
6 F-A 140 _ 
20 =«J- 450 —_ 
22% M-A 525 675 
10 Q-J 250 265 
16 Q-J 525 650 
20 J-J 560 —_ 
8 Q-J 205 46215 
10 J-J 165 175 
2% Q-J 675 —_— 
8 Q-F 420 436 
14 J-J 340 350 
8 Q-F 187% 200 
12 Q-J 255 265 
12 Q-J 290 300 
6 Q-J 175 185 
7 J-J 175 185 
6 J-J 160 — 
16 Q-J 400 =6420 
10 Q-F 250 276 
8 J-J 290 310 
6 J-J 115 125 
2% Oct 200 220 
8 M-N 215 - 
8 Q-M 305 320 
200 —_ 
15 Mthly — 400 
4 J-J 327% 337% 
40 J-J 750 am 
100 110 
8 Q-F 230 240 
16 Q-J 455 465 
10 J-J 280 295 
6 J-P 175 185 
20 «~J-J 610 625 
8 A-O 165 175 
10 J-J 350 375 
12 Q-J 400 — 
135 _ 
10 J-J 300 om 
6 F-A 100 on 





12th Ward ...... as — 180 

Union Exchange ........ 10 J-J 190 ©6200 

Washington H ......... 8 Q-J 20 -_ 

Se ae 12. J-J 500 - 

ON ES = = 500 amd 
*Including special 125 per cent. 


TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 
Bid. 








Name and Dividend. Ask. 
Alliance Real 8 ; rer eer - 115 120 
Pe CY Bissssedsacsnaneddas 220 225 
Astor Trust 8 ..... shh knbenihoeumienhiia 350 375 
_ Sf ar repeenqienpeises 625 _- 
Bond and Mortgage new 12........... 265 270 
i en 6 ie aces meedieal 410 420 
an. ca eteadnasemnns 135 146 
I a 1% 
Casualty Co of America 6............ 120 135 
=e | eee 020 1 
City Investing nn gb atieGieebegeeianions 62% 67% 
OM OO er 98 
cae ccéacdbocakbonenun 132% — 
DS" tus ecesseshessseckastaonceot 320 _- 
ES OREN 135 146 
Empire Trust Co 8 neW..........se+. 300 = 810 
ET ln cheap neda went 495 606 
Farmers Loan and Trust Co.......... 1800 1860 
 , i eae 200 210 
i Py OE  sopcccdsasegoesecence 376 _- 
Ge ee ak oedveedhedwenuauion 250 230 
DCOTE, ack cie sein chnieddabnsseiead 215 230 
a See” GD Bei ncossecescoseunces 280 _- 
DT  -cicentacepedesprecetesehennete 160 - 
a Fy PE EE 760 _ 
ES i RR EET a 260 270 
SE ES Gi cccovcncccccscnccncones 175 - 
Se SE OO. cussensaascaesanneaneee 110 - 
I lh 0000 dpeuubentasedbeheneheen 100 110 
EE RS a ee Pe — 142% 
SE MID ode anus auits dy 6k 500 - 
DT ¢ccnssureccccs:: ascnndete 350 360 
Lawyers Title and Trust 12.......... 240 250 
i“? ££ % | eer 240 250 
a Se Fe ee rer _- 175 
St EEE G0 énccdocdeceessaceumesie 300 316 
Dene ee 2 Gh Becsunaseked anes ve 370 390 
i ae Sre rs Se 625 535 
SEUEE GP ccéicccsoccacehstnséde 725 - 
PRONE EEE, DD soccessacéeoneboansods 525 _ 
PEUSNEE BITEARSS . ococcavcccccsepecqeege 130 140 
Mortgage Bond Co 6....cccccccbeccccce 100 115 
.. re er © 130 - 
ES ee ererre er « 160 170 
National Surety 8 new.........ccsdecee 215 - 
N Y Mort and Security 12............. 220 230 
8 a.. 8 Ferre eee _ 670 
BT TH RAED BRO Gece cccsccescesccvensscce 1100 «110 
POOPING 28 ncccccrcoccssececosoocevecese 285 300 
Benes © DS. OC; b.cocsovesovcscocsdnetson 120 130 
re Or Ul ss esonennsedieeeneees 105 = 
Realty Associates 8 .......seceseccnee 131 136 
BtomMard TeeGt 26. cccccccccccescescens 400 415 
Treat Go. 46 A BO. .ccccccsecccvcccccces 355 365 
Title Guarantee and Trust Co......-- 560 680 
Title. Ime. Co Feccvcceccscccecccecccsece 153 158 
U S Casualty 10 ......-cecccscccrscece 205 _- 
U S Mort and Trust 24..........scc0e 455 465 
oS eee 1325 _ 
a) RUD @ GE Biccvenncvceecccnasoces - Ci) 
Waited Gtates GP cccccocscccsccdesccs - 1250 1266 
LOO ED RT 240 260 
SE ot nucnaunncoathwedaneees 360 _ 
RE MS. ds coccccsccebectabasenes 130 _- 
West a86@ Be F 6... cccdcccccccscccés 160 170 
Wier 6  cécccncccscevescsescctonedco 130 140 
*New Stock. 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 

+Cumberland Tel & Teleg Co.......... 

Decatur Land Co. (Alabama) com 

Decatur Land Co. (Alabama) pfd 

Ensley Land (M@W)  ...csccscvcscesccece 
+Nashville & Decatur Railroad....... 
Nashville, Chattanooga & St. L. Ry.. 140 145 
+Nashville Ry. & Light common..... 48 61 
+Nashville Ry. & Light pfd............ 86 88 


BONDS. 
*Nashville, Chattanooga & St. L. 1st 7s 108 110 
*Nash., Chattanooga & St. L. Con. 6’s. 108% i11 


*Nashville Ry. & Lt. Ref. (1958) 6’s.. 92% 94 
*Nashville Ry. & Lt. Con (1953) 6’s.. 102% 104 
*Birmingham Ry. & Elec. (1924) 6’s... 104 106 


*Price plus accrued interest. fEx-Dividend. 





ANNOUNCEMENTS 


AMERICAN TELEPHONE AND 
TELEGRAPH CO. 


Five Per Cent. Three Year Gold Coupon 
Notes maturing January 1, 1910 


These Notes payable by their terms on January 1, 
1910, at the office of the Treasurer in New York, or 
Boston, or at such other agencies in said cities as 
the Telephone Company may designate, will be 
paid in Boston on presentation at the office of the 
Old Colony Trust Company, Ames Building, 
or in New York at the office of the Manhattan 
Trust Company, 20 Wall Street. 

To facilitate payment, holders of these notes may 
forward them to either Trust Company as long be- 
fore January Ist as is convenient. Temporary re- 
ceipts will be given therefor. 

WILLIAM R. DRIVER, Treasurer. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b; 


Chartered 1872 State Commissioner 





ANNOUNCEMENTS 





NOTICE OF SALE OF SEWERAGE BONDS 


FOR THE UNINCORPORATED TOWN OF LAS 
VEGAS, NEVADA. 

NOTICE is hereby given that the Board of 
County Commissioners of Clark County, Nevada, 
acting as the town Board of the uninco: 
town of Las Vegas, having complied with 
requirements of Chapter 182 of the Laws of +4 
State of Nevada, 1909, as approved March 22d, 
1909, hereby offer for sale thirty thousand dollars 


be issued in denominations of Five hundred dol- 
lars each, numbered consecutively, and to bear 
interest at the rate of six per cent. per annum 
from date of issuance, payable annually; the in- 
terest to be due on the third Monday in January 
of the year 1912 and on the same day of 
year thereafter, and interest shall cease on 
bond as soon as redeemable. Twenty-five hundred 
delars of said bonds are to be redeemable thres 
after the date of issue, and ear 
—- dollars annually thereafter until are 

Said bonds and interest are to be payable at the 
office of the County Treasurer at his Office im the 
town of Las Vegas, Nevada. 

All bids for pry Bonds must be sealed and 
addressed to the County Clerk and ex-officio clerk 
of the Board of County Commissioners of Clark 
County, Nevada, and endorsed upon the envelope 
#0 @8 to tmdicate the character of the contents; 
and Bids must be in the hands of the said Clerk 


Upon opening the Bids, the eee 
will be notified that the bonds will be a 

him! upon the deposit with the Board of 
fied’ check in the amount of one per cent. of the 
Bid, te mame to be returned upon the delivery 
i) 


County Clerk. 





DIVIDENDS 


AMERICAN TELEPHONE & 
TELEGRAPH Co. 


A Dividend of Two Dollars per share will be 
gaid on Saturday, January 15th, 1910, to stock- 
nolders of record at the close of business on 
Friday, December 31, 1909. 

WILLIAM R. DRIVER, Treasurer. 








TEFFT WELLER COMPANY 
326-328 Broadway, yr York 
DIVIDEND No. 
m2 of Directors have ane this day dee declared a 
dend of One = ey Per Cent, 
fae ferred Stock o s Company, pay- 
January ist, 1910, to ‘rock holdons of record 
the close of business, December 24th, 1909. 
r pooks pa he Speed rom that date until 


she morning of 910. 
eo 

ro. SOLARKE, Secretary. 
December 21st, 1909. 


E. BLISS COMP. 
Sorough of breskiyn, N. Y., December  o, 1909. 
6th Consecutive Dividend. 





The Directors of this Company have this day 
leclared a Quarterly Dividend of Two and One- 
ialf Per Cent. @%%) on the Common Stock, and 
two Per Cent. (2%) om the Preferred Stock of 
he Company, payable January 3, 1910, to Stock- 
1olders of record. 

Transfer books will be closed December 27 to 
anuary 1, inclusive. 

HOWARD C. SEAMAN, 
Secretary and Treasurer. 








| __ Please Mention THE FINANCIAL WORLD _| 








To Start the New Year Right 
Subscribe for 


The Financial World 


18 Broadway New York City 


BEN MARCUSE 
MEMBERS 


PRITZ VON PRANTZIUS 


196 





La Salle Street Se fesieet tote, 
Chicago Chicago Board of Trade 


VON FRANTZIUS & CO. 
Stocks Bonds Grain 


Write for our circulars on the following stocks 


Allis Chalmers Canadian Pacific 
Amal. ar, Chesapeake & Ohio 
American Sugar Denver & Rio Grande 
Amer. Car & Foundry Great Northern Pfd. 
Amer. Locomotive Illinois Central 
American Smelting Kansas City Southern 
American Steel Foundries Louisville & Nashville 
American Tel. & Tel. Missouri, Kan. & Texas 
Colorado Fuel & Iron Missouri Pacific 
Distillers neti New York Central 
General ric N. Y., Ontario & Western 
Great N Ore Pennsylvania 

Inter. Mercantile Marine Readin 

National Lead - Rock Island-Frisco 
Republic Iron and Steel St. Paul 

United States Steel Southern Pacific 
Atchison , Southern Railway 
Baltimore & Ohio Union Pacific 


Brooklyn Rapid ‘Transit Wabash 
Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 
Atchison conv. 4s and 5s __International Marine 4s 


Wabash 4s yn Rap. Tran. conv. 4s 
house Conv. 5s 


Inquiries regarding investments promptly attended to 








- 
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The Acid Test 


No bond—no stock—no mortgage and no firm 
can adyertise in the Financial World that cannot 
stand an acid test as to character. All must be 
honest propositions. All must have underlying them 
“The Square Deal” for the Investor. What other 
paper can you find so fully protecting its subscribers ? 

That is why it pays so well. 


THE FINANCIAL WORLD, 18 BROADWAY, NEW YORK 






































PECIALISTS IN Life Ins. Facilities unexcelled for executing orders 
merican Chicle Sing erSewing Machine throughout U.S. in all high grade securities. 
a k & Wileox sine Express Quotations’ on all cosurilies on application. 











at Bre AT Book 


< on American Inv. Sec. LWrite for special circulars. 
atl. 


Ele at Tele phone Et de Pont Mei Ne- 
Fectaveesters Yeas “ mours Powder E. , 2 KONSBERG & Co. 








Dias a Geoern M opaee 

e . 0’ ar . 

U.S. Goodr pode Habe Irrigation Co. 6s 6: 240 LaSalle St, Chicago, ILL. 
ac! sonvi 





Hartfo - 
Prudential Garpet Co i United Breweries 6s Telephone for all Departments, Harrison 396! 















